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9 COMMERCIAL HISTORY AND REVIEW OF 1880. 


We insisted in the Review of 1879 upon the very serious } knowing that inquiry will not rest till the truth be ascertain 


indrances to the progress of wealth and comfort in Europe 
of the formidable on ition of Armed Peace which has pre- 
yailed since 1865. In the fourteen years, 1865-78, the military 
expenditure of Europe has risen at the rate of £3 mln. a year, 
or by no less than £43 mln. per annum, or from £117 
Ito £160 mln. per annum, and there are no signs of diminu- 
We give in —— wate oe 
ion of facts showing that within the la wenty 
peary cost of the Civil War 1860-5 in the United States 
| was in direct expenditure not less than, say, 1,000, and that the 
| Franco-German and Commune War 1870-1 similarly cost 
France 600 millions sterling. To these vast direct ex endi- 
tures must be added the cost of the German-Danish War of 
1863 and of the Austro-German War of 1866. When to the 
destruction of capital and labour, direct and consequential of 
these wars, is added the further loss of capital and_labour 
arising from six or seven defective harvests since 1870 over 
most parts of Europe, we shall begin to see in precise form 
how it has happened that for several years past trade has been 
restricted and unprofitable, and the employment of the work- 
ing classes uncertain and on a large scale ill-paid. There is 
no more pestilent or misleading doctrine in ¢conomics than 
that which leads men to suppose that the destruction of 
capital and the destruction and misdirection of labour occa- 
sioned by war can be overcome except by years of impoverish- 
ment and suffering. Even in the United States, aided as they 
have been by a vast immigration and by boundless fertile 
land, it has taken more than fifteen years to enable them to 
recover in a sensible degree from the loss of property and loss 
of life, health, and comfort in the Civil War 1860-5. 


| tion, but the contrary. 
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(I.)—Gazerre Averace Price of Wueart (per Imperial Quarter)’ in 
Unrrep Kixepom immediately after Harvest, 1874-80, and 
_ Toran AVERAGE GAZETTE Price of CALENDAR YEARS. 
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Under the usual head of Corn and Cattle Trade we have col- 
lected ample returns showing that the harvest of 1880 was, 
as compared with previous years, but particularly with 1879, 

| highly favourable, and this 1s tiue not only of these Islands, but 
of a large part of Europe. One good harvest does not 
of course furnish a cure for a series of bad ones, cul- 
minating in a catastrophe so severe as the season of 
1879; and the agricultural agitations and discussions set 
afoot by the bad seasons are not likely to be closed until 
radical changes have been effected in this country in the 
tenure of land and in the relation of farmer and landlord. 
Moreover, it is becoming clear that there are in nature cycles 
of seasons governed by the phenomena of solar physics, and, 
as appears by the recorded views of so competent an observer 
as Mr Balfour Stewart (App. M), the investigation of these 
phenomena has already advanced so far as to entitle the sug- 
gestion of what is called the Eleven years’ cycle of seasons to 
be advanced from the state of mere guess to that of tenable 
hypothesis. Scientific curiosity is now thoroughiy aroused 
regarding this hypothesis, and we have the satistaction of 
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| he pleased, As one of the official chiefs of the Chamber of Deputies. 
| Herr Von Forkenbeck might have aspired to high promotion in the 
service of the State if he had been satisfied to swallow his own principles 
| and to adopt those which the Chancellor had been induced to patronise 
| Dr, Bamberger, who has also occupied a high political position, has 
resigned a similar ambition, and has taken a leading part in the Berlin 
Congress. The Austrian representatives are less generally known, but 
| they are all men of mark. The Congress has dealt with a great number 
|of different subjects, practical and theoretical; but the drift of 
the discussion has been clearly in favour of Free-trade. It was the boast 
signifieantly enough, of Herr von Forckenbeck that Berlin was “a city 
which, above all things, loves free discussion and free criticism.” The 
Reichstag and the nation, as Herr von Forckenbeck pointedly said, have 
been occupied with economical problems of the gravest importance ; but 
|itis in the great towns that the pressure of these problems is most 
| severely felt. The economical burdens of the urban population are 
| increasing, and there is no apparent prospect that under the existing 
| system they will soon be diminished. It must be observed that the 
| Economic Congress, though unable, of course, to avoid politics altogether 
has been particularly careful not to intrude unnecessarily into the field of 
| international controversy. A —— for a Customs Union embracing 
| Germany and Austria, which might he supposed to have an underlying 
| political object, was rejected by all the German members, though sup- 
ported by most of the Austrian . At the same time the con- 
| clusion of a commercial treaty of the strictest kind between the two 

A remarkable resolution on the subject of 
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supply of breadstuffs to Europe was carried after a |, 

debate, only eleven members voting in the minority. It =e) ccieaktee 

in view of the increasing ion and the restricted home ly—due 

mainly to the demand for and the consequent cleitetion 

jot grazing for tillage—it was absolutely necessary to remove all limita- 
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Mr Symons, the well-known meteorologist i ed. 
seasonably draws attention to the fact that yyy 8q 


Registrar-General went so far as to suggest that the pep 


rainfall then available suggested that the “ ann 2 
this country” was becoming yearly smaller, ag Pag in 
Mr Symons writes :— » 4881, 
From this table it appears that during the first half o 
months were alternately dry and wet, the fall in January, Mar. 
May being less than 1}in., instead of 63in. August also hapmi 
for the harvest and for the holiday-makers, was extrousele a5 bot 
fine. Since August we have had about 70 per cent. edna the, Pe 
average, whence we have naturally heard much about floods, pa the 
agitation for their abatement has received much support. = 
Looking over the daily values for 1880, the striking fact is the ] 
Fins iiowing poeta in 1800 ae ae a cay areal et yu 
e follow riods in were free from li . 
ordinarily called “a few drops” —viz., Olle _— what is 


f 1880 the 


Jan.1to9 ...... veces == QOdays | Aug.9to Sept.5 ... — 

Jan. 17 to Feb.4...... = 19 ,, Sept. 22 to Oct. 7 “nr 
March 8 to 30......... 2228 ,,: || DecsBto’8. ae. 2 
April 27 to May 23... = 27 ,, 


I now pass to the consideration of the total fal 
upon another rather noteworthy fact which a i 
it is “te us = learn ph climate to which werare liable, and to 
guard ourselves against being led away b pressure 
ditions which temporarily sania us, ve oe 

November of 1852, the month in which the Duke of Wellington was 
buried, was characterised by excessive rain, part of the main line of 
the Midland Railway was washed away, and complaints of the damage 
by floods were rife. Seven years passed, and in the quarterly return of 
the Registrar-General for June, 1859, the following paragraph ap- 
peared:—“ The deficiency (of rain) in the years 1854, 1855, 1856, 
1857, and 1858 (at Greenwich) amounts to the average fall of one-year 
—namely, 25 inches. From a careful examination of the fall of rain 
from the year 1815 it would seem that the annual fall is becoming 
smaller, and that there is but little probability that this large deficiency 
will be made up by excesses in future years.” 

But the autumn of 1859 was wet, and 1860 was notoriously one of 
the wettest years of the century, and so the assumed permanent de- 
crease was forgotten. 

Since 1874 we have had an uninterrupted series of wet yoars, and 
much damage has undoubtedly arisen from floods; but no one has yet 
apportioned the damage between their three primary causes—(1) in- 
creased rainfall, (2) extended drainage, and (3) neglected and over- 
legislated-for rivers. 


IIT. 


In the United States the revival of trade which began in 
1879, as soon as the restoration of specie ts was esta- 
blished (as from 1 Jan., 1879) has made still more decided ad- 
vances in 1880, and the danger at present is to restrain enter- 
prise and speculation within prudent limits, The Presidential 
election for the four years, to commence from 4th March, 1881, 
took place in Nov., 1880, and resulted in the election of 
General Garfield, a Republican and Protectionist, by a narrow 
majority over General Hancock, a Democrat, and supposed 
until the latest moment to be a Free-trader. : 

The following excellent letter was written to an English 
member of Parliament immediately after the Presidential 
election by a leading member of the Democratic or defeated 
party. It states with clearness the p ts of Tariff reform 
in the States, as affected by the discreditable departure of 
Hancock from Free-trade in the last days of the contest. 

The Democratic Party was the Free Trade Party of the past. It 
was the Democratic Party of the South that, most philosophically of 
all, denounced the tariff of 1832 as a false and unconstitutional method 
of raising revenue. Those were the days when the South was all 
cotton and the North made all the implements used, and used 
pretty much all the implements made, ‘There was no West 
then, and no dreamer ever conceived the day when wheat would 
be shipped to England from the prairies of the Missouri Valley. The 
Free Trade movement, as far as it was active, was a Southern one, and 





tions upon the import of grain. Corn duties, it was affirmed, press hardly 
upon all industries the weodusts of which are exchanged in the open 
market. The gain, it was added, which some may derive under ce 

circumstances from corn duties is not to be com to the injury ail 
ing to the rest of the population. This is soundest econo not 
doctrine, if the people of Germany will. only. receive it; and it, does 

refer to corn duties alone. The Congress was bold enough to discourag® 
very plainly. the high-flown views of colonisation by the State which ihe 
Germans entertain. Nothing was said to ify interference srw to 
flow of emigration, which, it was affirmed, Government 1s agri 
leave undisturbed on the basis of existing laws. Yet it 1s well but 
that the mode in which the existing laws are administered offers so 
scant encouragement to intending emi German snes 
regard with extreme disfavour the e iation of German oS for 
services either in the field of industry or in the ranks of war are as iD 
ever to the Fatherland. Prine Bismarck, it is true, has at time’) 
the case of the Samoan project, lent. his countenanee to singular body 
of colonisation. But they lo not been of by the oon 

of the German people, and no such “ and dubious from the 
to be made at the expense of the community will receive support met is 


economists who were represented at Berlin. This interesting ®v 

to be diseussed in its general bearings at the OF the ne 
Association for German Goummneehek Senguegle opens its 
to-day.—Glasgow Herald, 
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|| gredien’s pamphlet* has 


{| memberment of both parties and the construction of a new 








Economist, ] 
March 12, 1881. 
nr 
remained so up to within the last ten years. From 1846 to 1860 the 
country enjoyed the only comparative Free Trade it has known since 
1789 (the adoption of the Constitution). Ite prosperity was something 
marvellous. Its history had nothing to recount that would be apt to 
interest the diplomat or the romancist, bat there was at work an 
agency that bade fair to speedily do away with the tariff of 25 per cent. 
altogether. 

The War came, however, in 1860, and the “ war tariff” was levied 
in a bungling, unequal, and vicious manner. Those who had charge of 
the imposition were not skilled in any science allied to tasation, and 
many used their cunning to favour themselves. The people, however, 
stood it without a murmur. Any one who would raise his voice was 
silenced by a charge that he was working in the interests of the South. 
Everybody considered it a voluntary sacrifiee for the saving of the 
Union. Thus the doctrine of Protection became linked with that of 
Republican patriotism, while Free Trade became assoziated in the vul- 
gar mind with the seceding States of the South. 

All discussion was stifled, the manufacturers were on the alert for 
every evidence of disaffection among the people, and the result has 
been that for 15 years there has been really no general interest taken 
in Tariff Return. r movements have occurred at various 
times (I refer now to the North) to agitate the matter, but the people, 
between their jealousy of the Southern States and their habit of believ- 
ing Protection to mean a home market, have grown up for nearly a 
generation in utter ignorance of the truths of political economy. And 
thus the Democratic Party of the North has imeluded a large mass of 
Radically-minded men, whose work depends upon manufactures, and 
who hate the Republican Party asa party of monopolies, privileges, 
and arbitrary methods, and yet live under a system that makes their 
wages depead upon the very privileged factories their votes would go 
logically to destroy. I am now not stating my opinion as to the reault 
of Cobdenic agitation, but the way such work affects the mind of our 
workmen. . . . Our consolation is this. I speak for Free Tracers here. 
We have forced the question of Tariff Reform upon the country. Mon- 
received a share of attention never before 


accorded toa Free Trade publication since 1859. The result of this seed 


scattered over the country called out the venom of the Protectioniste, 


aud frightened Hancock into qualifying materially his statements on 
Free Trade made on his platform. He was frightened by some New 
Jersey manufacturers, and, in consequence, lost some of the best brains 
in his party, by vacating the only thoroughly individual position main- 
tained by the Democratic Party. The result of all this may be the dis- 

rty of 
reform that shall unite the commerce and the questa the 
country, North and South, against corruption and monopoly in manu- 
facture and civil service. 


The following statement, also frum an American authority, 
adds, in several important respects, to the preceding report :— 

There is no need to inform English readers that the tariff question 
was very successfully used as a scarecrow during the election of Nov., 
1880, in the United States. How this dodge told upon multitudes of men 
employed in numerous manufactories was described “ with much cir- 
cumstance” in many newspapers, and if we are to accept as fact all 


1| that was published in such papers as the New York Tribune, we must 


believe that the scare, so skilfully managed, did influence many votes ; 
and we have the spectacle of multitudes of political conversions effected 
by insincere and hypocritical teachers. There cannot be many 
journalists of the opinion that the present tariffs can be much longer 
tolerated. Free trade is, of course, wholly out of the question; but a 
reduction of duties on many articles, as has long been obvious, is one of 
the demands that will not leng be put off. Yet working men still 


‘| believe that the tariff is, as they put it, “quite safe.” Well, time will 


tell; but.all that I observe only tends to deepen the conviction often 
before expressed—namely, that considerable modification is inevitable. 
I associate and converse with many Republican business and pro- 
fessional men, as well as with working men, and while the latter are 
over-positive that the tariff is now quite safe since Garfield was 
elected, not one of the former with whom I have conversed is in favour 
of duties ranging from 50 to 100 per cent. They are as ready as the 
working men to say: “ Our industries must be protected,” &c. But if 
some of the highest im are cited, and the question asked, “ Are 
you in favour of these?” they answer in the negative, and freely admit 
the necessity fora reform. Outside the ranks of the everm 

tected manufacturers and their employés, I have not yet conversed with 
one who is prepared to defend the present tariff when the percentage 
imposed is fully understoed. It should be understood, however, that 
comparatively few know how exorbitantly some are 
taxec 


One country merchant, whom I heard contending that “our in- 
dustries must be protected,” was the hardestto convinee of all I have 
met that some fabrics he dealt in pay almost 100 ——— duty ; s0 
difficult of belief cia this seem to him that nothing. 
figures satisfied him. he i 


are not for the tariff as it is. 
have a reform, and at.no very distant day. 
exact knowledge on this subject would seem to account, in 


one’s own views upon em economy. The 

unjustly use such a publication as Chambers’ Encyclopedia, are pre- 
ferred as instructors, even though they substitute, in place of what the 
author wrote, the very teaching, such as the original writer 
and publisher could only despise. The Philadelphia publishers of 





* On the Cost of Protection to the Western States-of the Union. By A. Mongre- 
dien. London: Cassells, 1880, Prepared forthe Cobden Club, 
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Chambers’ Encyclopedia years ago, and while still retaining the name 
ef Messrs. Chambers upon the title mado the article “ Free 
Trade” read as follows:—“ A dogma of modern growth, industriously 
by British manufacturers and their commercial agents. The 
doctrine had no foothold in the of no civilised nation, and had 
no legislative birth until put f by Sir R. Peel in 1846. Even the 
moet strenuons advocates of the theory dare not put it to the test of 
experience in its fulness. The teachers, therefore, remain self-deceived, 
&c., &c. Several years ago I came very near being badly sold by pur- 
chasing this mongrel encyclopedia, for then it still for 
with 


Chambers’, and I had not the remotest suspicion that the 
other articles, had been “ Americanised.” Some Americanised things 


I like well enough, but as to the Encyclopmdia, that is another and 
different matter. <4 


Consequent on the Free Trade defeat of the year 1880, there 
was formed in New York in that year a “Society for Political 
Education,” among the executive of which are the names of 
David A. Wells, Horace White, General S. Coe, Professor 
W. G. Sumner (Yale College), A. S. Biddle (Philadelphia), 
Charles F. Adams (Boston), Archibald Mitchell (New 
Orleans), Frenklin McVeagh (Chicago), General Mason (Gal- 
veston), Peter Hamilton (Mobile). In the programme 
of principles are the following :—“ Trade has the right to the 
freest scope, unfettered by taxes, except for Government 
expenses; labour has the right to the highest wages it can 
earn, unhindered by public or private tyranny; neither the 
public money nor the people’s land must be used to subsidise 
private enterprise; coins made unlimited, le tenders 
must be of full valae, as metal in the markets of the world; 
sound currency must have a metal basis, and all paper —ae 
must be convertible on demand.” The secreta R. 


is 
Dugdale, 79, Fourth avenue, New York City. The society 
will prepare and publish books aad pamphlets illustrating and 


enforetng its objects and aims. 


In Appendix (S) we give an abstract of the flourishing 
revenue returns of the United States, 1878-80. Mr. Sherman, 
the Financial Secretary, applies the large surpluses available 
to reducing debt and national taxes, and with good reason a3 
regards the debt, and with some reason as regards the national 
taxes. But the debt is rapidly becoming so small a burden 
that, supposing the revenue surpluses to continue, they must 
in a short time be employed to cut down the higher and more 
protective duties of the tariff. Outrageous as these duties 
are, they are unable to keep down the influx of foreign goods 
even of the iron and s of this country, which the Penn- 
sylvanian iron interest does so much to exclude. The figures 
of the Official Bureau at Washington show that while the 
exports of merchandise from the Union, aided by the bad 
harvests in Europe, were £150 mln. in 1879, and £172 mln. 
in 1880, a rise of 14 per cent., the Imports of merchandise 
into the Union rose from £97 mln. in 1879, to £142 min. in 
1880, or 60 per cent. ; and the following quotations relating to 
the New York market for British iron and steel imports at 
the end of J —, 1881, and to the Sheffield exports to 
United States in 1880, will show that the imports of 1881 are 
not likely to fall away :— 

A telegram to the /ronmonger, dated New York 11 Feb., 1581, states 
that “the market for Scotch pig continues buoyant, and eellers have no 
difficulty in doing business at the rates last quoted. The demand for 
serap iron and old rails is still increasing, and the turn-over is very 
large, at the following firm rates:—Scrap iron, $30.50; old rails, $30. 
Although a satisfactory business is doing in steel rails, quotations are 
not quite so firm, the selling price to-day being $60, a nominal fall of 2s 
on the week. There has been no appreciable fluctuation in the selling 
prices of tinplates during the week, and a steadily good business is 
doing at—ordinary cokes, $5; ordinary charcoals, $5.75.” 

The returns Dr. Webster, the American Consul at 
Sheffield, were issued in January, 1881. They show a very large 
increase in the exports from Sheffield to the United States, -_ mp 


demand from the States been steadily grewing. Th 
three months to America reached 10!,162/, compared 
with 86,788/ in the corresponding quarter of last year. A 


* The following is from the Times 220d Feb., 1881 :— 
Mr Frank Hurd, a Democratic member of Congress from Ohio, and a 
free-trader, gave a dinner on 21 Feb., 1881, in Washington, 


to thirty free-trade members, at which an was formed to 
haghe ach ngsteataten ieve-tonde movement, this, if possible, the 
future policy. Mr Samuel S. Cox was made president; Mr 
Morrigon, of Mr Carlisle, of Ken , Mr Mulla, of Texas, and 


Iinois, 
Mr Tucker, of Virginia, vice-presidents ; Mr Hammond, of 
Mr Bragg, of Wisconsin, Mr Lefevre, of Obio, Mr Biackbarn, of Ren: 
tueky, and Mr Townshead, of Illinois, The addresses given 
indicated the intention of making Free-Trade a prominent issue in the 
next Presidential campaign. 
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COMMERCIAL HISTORY AND REVIEW OF 1880. 


(cc etn 


a eee 
the United States. Eight miles of the iron road siege 


; d. No lees than 
vement has also taken place in the cutlery demand. | 
71082! worth of cutlery has — = = mo a es neon Sens oe 
quarter of 1880; whereas the valre OF © Te nace aunt ak 
rter of 1879 was only 58,832/. During prospe 

1374 ath Sheffield trade with America was so brisk, the total — 
reached 1.393.162/, and the exports for 1880 amount to more than 
1 009,000/, most encouraging fact when it is considered that “ 1878 
the total exports from Sheffield to America did not reach 500,000/. 


The following quotation describes the Immigration into the 
Union in 1880:— 


The Bureau of Statistics at Washington has just issued its report on 
the immigration of the year 1880, and the statistics it contains are on 
the whole the most remarkabie of ths kind which bave ever # peared 
even in the United States. The to‘al immigrants into the Union in 
1880 were 586,000, of whom 327,000 landed in New York City. The 
influx of 1880 is 50,000 more than the total influx of the preceding 
i three years 1877-8-9. The total influx of the four years 1877-80 is no 
} less than 1,122,000 persons. It is a pew and remarkable feature in the 
| facts of 1880 that quite half the immigrants arrived between March 
‘and July. In former years the bulk of the immigrants came later in 
| the year. But the people who arrive early go at once to the West or 
North-West, and get settled before the winter. It is also a new fact 
that upon a large scale the immigrants have arrived with prepaid 
‘tickets to a given destination, indicating foresight, means, and organisa- 
| tion. For example, out of the 327,000 persons who landed at New 

York. as many as 112,000 went at once to places in the west, and 
| 63,000 persons to places east and north-east, leaving 137,000 who for 
| some time, long or short, remained in New York State. Of the same 
| 327,000 arrivais, 113,000 were from the United Kingdom, and 105.000 
‘from Germany. The total body of 586,000 immigrants are described 
‘as being “in an unusually good physical and financial condition.” Of 
the financial condition satisfactory evidence is afforded by the official 
‘estimate that the average amount of gold and silver coin brought by 
| each person was not less then 50 dollars—or, say, 10/—a figure which 
/would give about six millions sterling as the tetal gold and silver 
‘arriving in the Union over and above the importations of these metals 
| shown by the Custom-house returns for theiwo years 1878-9. But the 
| ga'n in gold and silver money is the so:allest part of the benefit 
conferred on the United States by the yearly immigration. It has been 
computed at various times that the average capital represented by each 
immigrant is not less than a hundred pounds sterling—that is to say, 
that the cost of infancy, education, food, clothes, ana industrial training 
has amounted all round to 100/ a head; in other words, regarding each 
jimmigrant as a mercantile commodity or transaction, the arrival of 
586,000 immigrants in 1880 was the same thing as if Europe had made 
| @ present to the United States of, say, 60 millions sterling of exported 
| (European) goods; or, to give another illustration, in substance the 
| same thing as if Earope by an effort of benevolence had taken upon 
| itself the whole burden of the Federal expenditure for twelve months. 
' In all discussions, therefore, of the progress of the United States, it 
| must be remembered that Europe is contributing in by far the largest 
| degree to the wonderful tale of enterprise and cultivation which con- 
atitutes the history of the West, South, and North-West. It is not very 
long ago that there was a strong feeling against emigration even in 
this country. The economists have at length convinced paple that of 
all sorts of export trade, emigration is exectly that kind which may be 
left most entirely toitself. Men and women do not emigrate, do not 
| leave friends, home, early associations, country, and kindred unless 
under the strongest conviction that they can turn their labour and 
abilities to better account in the new country than the old one. And, 
if this be the case, as it is in all except a small class of cases, it is 
| certain that nothing will so soon equalise the prosperity and attractive- 
| ness of the country which is left and the country which is chosen as 
the prevalence of the freest emigration between them.—(Pall Mall 
| Gazette.) 


| The rapid diminution in the number and magnitude of the 


| mercantile Failures in the United States affords strong evi- 
| dence of the solid character of the prosperity. For example, 
| Messrs R. G. Dunn and Co. (New York) report as follows on 
| the number of failures in the United States and Canada 
during 1880 :— 
| These tables indicate that the mercantile failures inthe United States 
| during the year 1580 were in number 4,735, with liabilities aggregating 
nearly 66 millions of collars. The failures for 1879 were in number 
| 6,658, with liabilities of 93 millions. The decrease, therefore, for the 
| year 1880 is 1,923 in number, and in liabilities 27 millions—thus show- 
, ing an improvement equal to 40 per cent. in number, and a saving in 
| losses by bad debts in the same proportion. While the comparison of 
| 3880 with 1879 is so extremely favourable, the comparison of 1880 with 
| 1878 is even more remarkable. In 1878 the failures numbered 10,478 
| while in 1880 they numbered only 4,785, indicating a lessened number 
| of casualties by 5,743, equivalent to nearly 60 per cent. But in the 
amount of liabilities the change for the better is even greater, for in 
1878 the indebtedoess of those who failed was 234 millions, while in 
1880 in did not reach 66 millions—a lessened amount by 168 millions, 
When it is remembered that the number of persons now engaged in 
business as compared with 1878 is nearly 10 per cent. greater, and that 
the extent of the transactions during 1880 at least trebled those of 1878 
the significance of the lessened number of failures and the reduced loss 
by this cause will be apprehended. 


The statement following points to the probability of the suc- 
cessful application of Electricity to railway locomotives and to 
a consequent diminution in a near fature of the cost of pro- 
duction in many of the fields of employment now dependent 
on coal, fuel, and steam-power :— 

The utility of the electric engine is about to be brought to a test in 
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are set apart 
Camden and Amboy Railway, New Jersey, for the saean of : 


an experiment. Two locomotives are in course of constructi ich 
with stationary engines at the terminal points, are Gimateek oral 
working order early in the month of September, 1882. If the trials . 
be made yie'd satisfactory results, it is in contemplation to a ply a 
electric system to the elevated railway, which, running thre h the 
streets of New York, causes, in its present state, a vast deal ofa 

ance and great inconvenience by reason of smoky locomotives, uasiats 
exhalations, and an intolerable rambling noise. The electric eng; = 
are calculated to minimize these complaints; they will prove feos eae 
omit no smoke or steam, nor fill the air with einders. In addition 
thereto, they will introiuce great economy in the working expenses r 
railways. ‘ 


The electricity which supplies the motive power is gen 
stationary engines, and thence transmitted to the electric heer: aaa 
on the line, which in turn gives motion to the wheels, a copper wire of 
the thickness of three-quarters of an inch answering every purpose. 


It has been estimatec that the city of New York would require no 
more than six electric stations for the uses of the four railways which 
comprise the system of the city traffic. The stationary engines are to 
be worked on anextremely economical plan. An inferior class of ¢ 
compared with that required for locomotives, would answer the purpose 
and, as regards weight, the actual consumption will show an enormons 
saving. Engineers and firemen, as now employed on locomotives, may 
be dispensed with. For the electric engine one man only is requi 
and the person in charge need not of necessity be a skilled labourer 
the work demanding no more than ordinary intelligence. ' 


As an illustration of the saving to be effected, it is reported that the 
saving on working by electricity the New York elevated railway, which 
now employs 160 locomotives of 30 horse-power each, would be not less 
than 100,000/ per annum. 


The electric engine, it is stated, can be constructed at a cost of about 
$3,000 (600/), which is equal to one-third only of the outlay at present 
incurred for steam locomotives. The weight of the electric engine is 
less than one-half of that of an ordinary locomotive, and the advantages 
accruing therefrom are that the noise is considerably lessened, and that 
the wear and tear of the line is reduced. While these items invite the 
attention of those interested in the management of railways, tho chief 
factor, so far as the interest of the public is concerned, is that the 
electric engine insures a large degree of safety; no smoke, cinders, or 
ebjectionable smells can possibly annoy the passenger. There is an 
entire absence of risk from fire, and as the brakes under the electric 
System can be worked with greater precision, the guarantee against 
accidents is very much augmented. Again, the current strength can 
be regulated at the electric stations, so as to prevent a train from 
travelling to a greater rate of speed than required. 


Closely connected with the progress and prospects of Free- 
trade in the United States is the contest which for several 
ears past has created violent political commotions in the two 
eading Australian colonies of Victoria and New South Wales. 
In Victoria, as will be remembered, an extreme democratic 
and socialistic politician, Mr Graham Berry, a licensed vic 
tualler in Melbourne, has succeeded in bahia Prime 
Minister by extending Protection in its most mischievous 
forms to as many industries as possible, and by promising the 
working classes high wages and constant employment. The 
following narrative indicates that Mr Graham Berry is rapidly 
becoming a victim to his own folly and violence. 


The labour question ia the colony of Victoria is (Oct., 1880) becoming 
more complex, and is likely to be attended with serious results. When 
Mr Graham Berry, the head of the present Government, first came into 
office three years ago, he deliberately set himself to rouse and foster 
class prejudices, and announced that he was going to make Victoria “ a 
fine country for the working man.” As one step to the accom lish- 
ment of this purpose, he precipitated the conflict between the Houses 
of the Legislature on the subject of the payment (300/ per annum) of 
members of the Lower House, The Council desired to have the subject 
discussed upon its merits, instead of having it tacked on to another 
measure, which they wore imperiously called upon to accept without 
question. For several weeks there was a block of all public business, 
and in order to enforce compliance with his demands Mr Berry resorted 
to the extreme measure of dismissing a large number of public func- 
tionaries, under the pretext that there were no means of meeting their 
salaries, but really for the purpose of inaugurating a reign of terror by 
dislocating all public, commercial, and social arrangements. Iu order 
to prevent what threatened to become a state of anarchy, the Council 
yielded under protest, so far as regarded the continuance of the pay- 
ment to members of the Lower House. Irretrievable mischief, how- 
ever, had been done by the blow administered to public cred't, and by 
the alarm which the mercantile world had taken. Mcney was di 
from the colony and a check was given to commercial enterprise from 
which it has not recovered. Mr Berry made no secret of his intention, 
to use his own polite phrase, “to burst up” the landed interest, and to 

ace upon the shoulders of the few the entire weight of 

urdens whieh ought to be borne rateably by all classes. The Premier 
told various deputations of working men that waited upon him, that 
good times were coming for them, and he so played apon their 
ignorance, prejudice, and vanity as to create an impression that they 
were in future to be masters of the situation. 


As time went on it was speedily found that these exaggerated antici- 
pations could not be realised. <1 sed condition of trade, the 
rigid protective policy enforced, and the crowded condition of the labour 
market, all conspired to bring about a crisis. Mr Berry was defeated 
on & grave question in tre Legislative Aseemb! on an appeal 
the electors, he was left in a diealoun Snecthy. "Aaviber eae 
was formed under Mr Service, but its tenure of office was very brief, * 
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a combination of political parties left him in a minority on the question 
of iamentary reform. Another appeal was made to the constituents 
in June last, and this time the element of religious discord was intro- 
duced on the subject of denominational education. When the new 
Legislature assembled, a very small section of the Roman Catholic 
members were able for the time to hold the key of the position, and, as 
a consequence, the Service Ministry were defeated on vote of confidence. 
Mr Graham Berry again came into office, having during the short in- 
terval availed himself of the methods usual to politicians of his class, 
and which he had employed with so much success at former times in 
order to arouse the passions of the unthinking. The Nemesis, how- 
ever, is already upon his track. Crowds of unemployed men in Mel- 
bourne and the district are clamouring for work. They commenced 
their importunity some two years ago, and an attempt was made to 

Petifie it by providing employment for a limited number at the cost of 
the Government. That number has been increased from time to time, 
until now the extraordinary spectacle is seen of more than 100,000 men 
engaged upon what are called “relief works” in and around the city. 
The Colonial Government is now confronted with the grave difficulty 
of providing the necessary wages in order to carry on what is nothing 
else but a gigantic system of outdoor relief. Mr Berry finds himself 
within a cleft stick, and, according to the Australasianof Aug. 28, 1880, 
he told the electors of Geelong, in a speech delivered two days before, 
“It is a mistake to suppose that the influence of any Government can 
in any way cause an amount of profitatle employment among any 
people. Goxernments may do a great deal if they are energetic, 
anxious, and wise, to mitigate evils; but whether they are Liberals or 
Conservatives, it is not in the power cf any Government to make a 
country prosperous without all the natural circumstances whieh 
cause it.” 


Some of the men had the audacity to tell Mr Berry that he had 
failed to fulfil his promise made three years ago, and that they were 
now starving. His reply was: “You should go up country, where 
there is plenty of work to be got ;” but this advice was received with 
extreme Gissatisfaction. Mr Berry is now brought face to face with 
disappointed and resentful representatives of the class to whom he 
promised so much good, but upon whom he has inflicted so much mis- 
chief. 


The premier colony of New South Wales has wholly escaped 
the protectionism and anarchy of Victoria, and has prospered 
accordingly, and, as the following statement shows, has vindi- 
cated its free trade principles in no uncertain manner :— 


The recent elections of December, 1880, in New South Wales, show 
that the mother colony of Australi remains true to the principles of 
free commerce. The leading apostle of the Protectionist doctrine, 
which, of course, finds a few adherents and advocates, has failed to 
obtain a seat, and his party is represented by a small and insignificant 
minority. Among the rising men of the colony is Mr. G. H. Reid, 
known outside the range of local politics as the author of “Five Free 
Trade Essays,” and of “The Mother Colony of the Australias.” He 
has been returned at the head of the poll for the metropolitan con- 
stituency of East Sydney. In his election speeches he put the whole 
case well and forcibly. He said, for example, ‘Some men have so 
Geficient » knowledge that when they speak of industries they think 
only of manufactures. They forget that industries present a varied 
area of occupation, and I decline, as a solid and sound politician, to dis- 
tinguish one or the other industry by selecting one to be taxed and one 
to be favoured.” This is really the keystone of the position. Some 
local protectionist*, especially in the neighbouring colony of Victoria, 
think their contention proved by establishing the fact that this colony 
has more factories than New South Wales. The real issue is not 
whether this or that occupation flourishes, but which colony is de- 
veloping its resources, and under which system employment most 
abounds, the conditions of life are the most favourable, and the peorle 
as a whole are rich and happy. Mr. Reid placed the commercial con- 
nection with the empire at large in its true light when he said, “Some 
people spoke of Great Britain as though it did nothing but flood our 
markets with cheap manufactures; but men of sense ought to know 
that the British nation paid millions to us for the products of our soil. 
The British people were the only great customers we possessed. 
there was any people for whom we ought to have the highest affection 
and admiration, it was the people of the mother country.” Another 
point made by Mr. Reid was: “They had often been told that one of 
the most disastrous results of a policy of Free Trade was that it took 
our money out of the country. It would somewhat reassure them to 
know that during the paet fifteen years the bank deposits of New 
South Wales have risen from six millions to the magnificent total of 
nineteen millions—an increase of 300 per cent. And as for the neigh- 
bouring colony of Victoria, which for the same period had been, 
according to the protectionist theory, keeping the money in the country, 
New South Wales was actually the other day able to lend her 500,000/ 
_.awhen Mr. Berry wantei to make both ends meet.” 


* If the New South Wales Government, and that of South Australia, 
were to declare Adelaide and Sydney to be free ports, Melbourne, in 
self-defence, would be compelled to follow suit, or else Hobson’s Bay 
would be almost denuded of her shipping. The attempt by any of the 
Revenue Service to exclude untaxed merchandise along many hundreds 
of miles of inland frontier would inyolve such enormous a 
as to render i 








throng of unemployed persons in the latter colony continues to increase, 
acd forms a scbject of great difficulty to the Protectionist Government 
of Mr. Berry.— Capital and Labour. 
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The suggestion in the last paragragh to the effect that 
New South Wales and South Australia should declare them- 
selves free ports has been several times suggested as a wise 
fiscal measure on the part of those colonies, and may be 
adopted. It would of course speedily put an end to pro- 
tectionism in Victoria. 


IV. 


The exports of silver to the East, and the extent of the 


a deficits in India, are shown in the following Council 
ei 


(L)—Smver, 1880-67—Smrments to East, Bis Drawn by Inpua 
Councit on Inp1a, Inports of Si.ver into Urrrep Kixepom, Avzr- 
AGE Price in Loypoy, and Avsrace Rate of Bay Discounrs.— 
Pixley and Abeils Circular. — (0,000's omitted; thus, 6,13 = 















£6,130,000.) 
: Average 

Imports| Silver |*. la 

of Silver| Coined [PIC® Spo rate 
t. Giant: inte U.K.) in U.K. 

Min. £| Min. £/| Min. £2/ Peroz i 4 8 a 
5 215 - 
51 210 - 
5 815 8 
21,62 ' 0,42 218 - 
13,56 | 0,22 | 5 212 1 
3,50 | 059 | 562 |3 4 8 
11,80 | 089 | & $ 13 10 
12,30 1,08 | 59 415 10 
11,14 1,24 ‘S"4 
16,52 | 0,70 217 8 
1870 .......-| 1,58 6,98 | 10,65 | 0,33 ee Se Sone 
GD... 2,86 | 8,70 | 673 | 007 | GO [8-4 8 
We cc ieuak Sac oe 7,71 0,30 | 60 2 111 
atte 0,64 | 561 $03 | 0,19 a 210 9 


The most noticeable col. in this table is that which shows 
the falling off in 1880 of the imports of silver into the United 
Kingdom, to which we look for the average of the four years 
1876-9. The imports of 1880 are £6.73 mln., against an 
average of £14°30 in 1876-9. There isa recovery of the av 
annual price of standard silver of a penny, or from 514d to sohd 
per oz. 


The condition, 1875-80, of the four leading National Banks 

of Europe is given (as usual) below :— < 

(IL)—Lzapive Forzien Banxks—1875-81—Norzs in CrimcvutarTion 
and BoLLion being Summary of App. (passim) in Min. £. 
—(00,000’s omitted; thus, 105,9 = £105,900,000). 



































Bank of a Bank of 
France. Austria. Belgium. 
Dates. Germany. 
Notes. | Bulln. || Notes. | Bulln. || Notes. | Bulln. Notes. | Bulln. 
1875. |Min. £\Min. £/Min. £\Min. £/Min. £\Min. £'Min. £'Min. £ 
1 Jan.......| 105,9| 52,8]; 41,9) 30,3 4,7 
1 July......, 96,9} 62,7|) 433] 29,8 49 
1876. 
1 Jan......., 100,4| 67,4)| 35,7) 22,2) 48 
1 July......,| 99,2| 83,0)| 38,2) 27,1 5,5 
ii | 
1 Jan.......| 107,5| 864)| 37,9) 25,1 4.6 
1 July...... 100,1| 90,1) 37,1) 27,5 4,2 
1878. 
1 Jan.......| 104,1| 81,0} 35,8/ 22.6 4,0 
1 July......, 95,5) 86,7)| 33,6) 26,5 3,6 
1879. 
1 Jan....... 93,9 81,7 32,0 23,7 3,9 
1 March,,.| _89,5| 82,7|| 28,8! 27,0 4,2 
1 Tuly..coss 91,0 90,1 36,5 26,9 4,2 
1 Oct. ......| 86,0} 84,6) 87,2) 24,4 3,9 
1 Nov.......| 87,7} 81,1)} 37,1} 26,0 4,0 
1 Dee......., 90,2} 79,1)) 35,3) 27,7 43 
1860. 
1 SOMseineek 93,7 78,8 39,0 27,2 4,2 
1 July......| 98,0} 81,8)| 39,6) 28,6 3,8 
‘1881. 
1 Jan....... 100,6} 70,8|| 39,1} 26,1 4,0 
Nors—In France, through 1873, the market price of gold was 2 to 


; average 7 mille In 1874, Bank notes were at par; in 
pd the same; in 1877 specie payment was re- 
sumed. 


In Austria, in 18 the premium on gold was 8 per cent. ; in 1874 it 
was 53 per 107s a76.i6 was 34 per cont; in 2876, it was 4} ; in 
1877, temas 6; in 1878, it was 2} to par; and in 1879, it was par. 

In Italy, in 1873, the premium on gold was 9 to 15 per cent.; in 
180 Menai por cont ; in 1875, it-was 8 por cont.; in 1876, it was 
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@ per cent.; in 1877, the same; in 1878, it was 93; in 1879, it 
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circulation of the country.* [Italy is a membe 

Union. In his statement Signor Magliani says can atin 
treaty of the Latin Union permits each of the five ve € last 
composing it the free coinage of silver till 1885. He —_e 
the battle of the monetary standards is now confinal’s, the 
choice of a double standard of gold and silver, or a ¢; 
standard of gold. Nobody in Eur asks for a si ae 
dard of silver. He adds with trath that the Genes a 
of a double standard are that it fixes.a legal ratio (sa 154 | 
below gold and silver, and by*the permission of free mA )} 





























































was 114, and in 1880 it was 94 per cent. . eo 
>ussia, in 1873, the premium on silver was 12 per cent. ; in +i 
ae orate ; in 87h, it was 15 per cent.; in 1876, it was 20 per 
cent.; in 1877 it was 39 per cent.; in 1878, it was 41; in 1879, 
it was 40, and in 1880 it was 88 per cent. 
3 f showing the aggregate bullion and cireulation of the four 
com jon Petece ieee and also of the Bank of England, the following 
summary is given for 1 Jan. 1877-81 (mln. £):— 








Bullion. Circulation. 
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‘by the public of both metals, the cheapest of the two stron 
Banks, Ln tends to predominate as a medium of payment. At y y 
1881. | 1880. | 1879. | 1878. |) 1881. | 1880. | 1879. | 1878. | silva is in the open market 18 per cent. below gold, and ae '} 
| Foreign banks ...... 118,3 | 126,7 | 125,0 | 121,2 || 186,1 | 1778} 167,4| 180,6 coinage, therefore, would in Italy (or elsewhere) presently} 
| Bank of England..| 23,2] 276| 281| 244|/ 282] 22/ 330| 276 | produce a coinage allsilver, or nearly so, and that the “ present i 
141,5| 1543 | 153,21 | 145,6 || 2,143 | 206,0 | :200,4 | 208,2 ; 






forced currency of paper would be replaced bya for. 

rency of silver less convenient and pleasi ote ne 
the present unconvertible notes.” As seen below, the - 
paper circulation in Italy is £664 mln, of which £18 mip 
consists of notes under 8s 4d, and these at-all events will howe 
‘to be replaced by silver. Whatever scheme may be adopted 
it is clear that Italy will have to come largely into the silver 
market. To what extent it may require gold is yet unsettled 


In the preceding information it is now necessary to add the 
following division into gold and silver of the metallic reserves 
of the three leading banks in Jan., 1880 and 1881 :— 


Gop and Suver Ressrves, Jan., 1881-80,in Banks of ENGLAND, 
France, and Germany.—Mln. £24,12 = £24,120,000. 
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Silver and uncertain. The Finance ister did or does contem- 
Rishenimaebed plate a loan of £26 mln to complete the operation, and it 
13 Jan. | 14 Jan. | 38 still doubtful whether Italy is rich enough to sustainag 

1881. | 1880. | further burden of such magnitude. 

The condition of France is most urgent and perplexing, It 
tiated . <sbldissndusilbitaibeaeaimiaal i eee pint ms is quite clear that unless some decided chanae at mending 
SINGS sin-sessvieneseiliinteeninciiouiaiiogs ; 5 48,70 | 49,52 | policy be adopted the Bank of France will be drained before 

| ; long of all, or nearly all, its gold. A rapid rise in the rate of 
46,20 | 57,36 || 48,70 | 49.52 | discount might enable the Bank of France to urrest ‘this 

DE oie iquienwdemegh oe 9,21 17,67 18,41 drain, but to raise the rate of discount and keep it uaiewl 
54,81 | 66,57 | 6637 | 67,93 | enough would be a political disturbance to which the Govern. 





ment would not consent. Hence France has proposed to} 
America and the other countries a renewed Monetary con- 
ference at Paris in May next, in continuation of the con 
ference held in Paris in 1878, at the instanee of the United 
States. Then, the United States proposed and urged bi- 
metallism, under the expectation that the American silver 
mines were going to overflow the world. The United States 
have now found themselves in a new difficulty. The Bland 
silver party in 1878 forced Congress to coin not less than 
4,800,000/ per annum of silver dollars, 4123 grains—thatistosay, 
at the present price of silver—about 12 per cent. under par 
with por the hope and expectation that the public would | 
use these dollars as a legal-tender medium. e public of 
America, like the public of other countries, are not so simple 
as to do anything of the kind to oblige the Bland or an 
other party; and so the vaults at Washington hold 16 or 
millions of useless dollars, and will soon hold 25 or 30 millions 
unless some change of conditions be effected. The Latin 
Union, including France, Italy, Belgium, Switzerland, and 
Greece, was formed at the persistent urgency of Napoleon 
III., as part of the plan for bringing together that “umon 
of the Latin races” which constantly figured in the Imperial 
dreams of policy. The notion was that throughout the 
five associated States the moneys of each should have 
ual currency, upon the principle of a double standard 
of gold and silver, rendered effectual by free comage 
of each metal, and therefore the predominance in use of the 
cheaper of the two, as the state of the bullion market may de- 
termine. When, after 1871, Germany, inan evil moment for itself, 
hastily adopted guld as the standard of its reformed and unified 
circulation (a reform in itself wise and necessary), France 
and the Latin Union became, in the interest of creditors, 
alarmed (as well they might be) that the silver exported from 
Germany would find a ready field in the bi-metallic States, 
and drive out from them, all or most of the gold. Benes is 
Latin Union came together without délay, and, m order owt 
keep out the German silver, wee t within ie 
States the free coinage of silver sho till 1500, 
and then till 1885; that the Government of State can 
alone coin a specified os silver n> yor ant eH 
as a necessary complement, coinage go.d ane 
unrestricted. Since the adoption of these resolutions in 1874 
le 


Norse.—The amount of silver in Germany is partly estimated in the 
absence of official figures, and in many quarters is believed to be more 
than £17,67 min. 

The material facts shown by the preceding figures are the 
loss in a year and a-half, or between July, 1879, and Jan., 1881, 
of £20 min of gold and silver by France—that is, a fall from 
£90 to £70 mln—and it is known that nearly the whole of the 
£20 min so lost has been gold. During the same year and 
a-half the Bank of England reserve of gold has fallen £9 mln, 
or from £35.3 to £26.3. 


In Appendix (P) we give details showing that in 1879-80 
there has been a marked decline in the quantity of Silver pro- 
duced inthe United States, notably in the yield of the famous 
Crustock lode, which six years ago was held out as a source of 
silver supply which would revolutionise the relations of the 
two precious metals. 


Concurrently with this decline in the production of silver, 
there are indications that in Southern India an extensive area 
has been discovered in which it is possible to carry on gold 
mining on a large scale with considerable profit. 


The publication early in 1880 of the official report to the Indian 
Government on the gold mines of Southern India is an event in the 
history of our great dependency. Unless there are some strange 
blunders somewhere, India has among her resources a gold-producing 
district extending over 500 square miles. The report at length issued 
should set at rest the questions that have been lately attracting so much 
attention. There is gold in India, and gold evidently in quantities 
suflicient to repay the cost of working. Of course this alone does not 
solve the problems as to the position and prospects of individual 
mining companies attracted into the field by the report of the large 
supplies of gold available. In spite of the eagerness of the public, the 
shares in the gold companies may be a delusion, but all the signs point 
to a great gold-mining industry in Southern India, the effects of which 
must before long prove highly stimulative to the development of the 
general resources of the country. If the report now broughtte light 
does not prove misleading, we shall witness in India e similar course of 
things to what has been seen in California and Australia. A new source 
of employment for the population will be opened up, of which, in spite 


of Oriental apathy, we may fairly expect ti ill tak - 
ete paul ’ y fairly expec natives w 6 advan 


There has, of course, been a wild outburst of India gold 
companies during 1880, into the respective merits of which it 
is no part of our toenter. In the early part of 1881 
the Stock Exchange Year Book for 1880 set forth par- 
ticulars of gold companies then quoted showing an ag; ite 
capital, called aud uncalled, of £2} mlm. Of this sum 871,001 
had never received any dividend, 362,000/ had had no divi- 
dend for several years, 110,000/ was 8 ge 4 3 per cent. 


per annum, and 896,0001 paying of 10 to 50 per 
cent. per annum. 


Among the events of 1880 likely to produce important 
changes is the proposal of Italy to get rid of the severe burden 
of its ted paper. With this object Signor liani 
Feb., 1881) has just introduced into the Italian Chamber a 
— for restoring specie payments in Italy. We give below 
| ‘Be composition of the inconvertible and depreciated paper 


LL 

* The composition of the depreciated paper circulation of My) 
is given as follows, The agio im silver is now about 10 to16 por 
cent., and has been 15 to 20 per cent. 


(000's omitted; thus, £455, = €#55,000.) 
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mon 13 1881. 

March 12, 1881. 

I, 
there has been in the Latin Union not bi-metallism, but a com- 
pulsory circulation of silver coins, about 12 per cent. below par 
with gold, and of course the gold being of more value abroad 
than in the Latin Union, has left the Latin Union, and will con- 
tinue to leave it. Thefundamental mistake of the Latin Countries 
was to form a meee anion atall, The money of a country 
must be adapted to the industry and means of the country 
itself ; a country is not made for the sake of a particular kind 
of money, but the particular kind of money is made—and has 
to be discovered—for the sake of a country. The further and 
fatal mistake of the reeolutions of 1874 was that they departed 
undamentally from the principle of the double standard. 
Left to itself in 1874, the surplus silver from Germany would, 
in a short time have found its level, without causing much 
disturbance in the bullion markets of the world. Debtors 
for a time would have had some advantage, but not to a great 
extent. But much or little, it would have been no more than 
their contract expressly entitled them to. 


It is said that England has, for courtesy’s sake, consented 
to send a delegate to Paris in May next. Courtesy is, of 
course, always commendable, but as regards any real conces- 
sions which England may be expected to make, it is manifestly 
impossible. It is, however, quite ible that the close of 
1880 may see rupee securities and bar silver at a very much 
higher figure than they are at present. 


TV. 


In the trade reports will be found ample details concerning 
the great instrumental articles of iron and steel, the fluctua- 
tions in which were so prominent from Sept., 1879, to May, 
1880. The varieties of opinion-respecting the position of these 
articles and of coal in this country has been extreme: on the 
one hand it has been loudly affirmed that the American tariff 
and the American production would quite exclude English 
iron and steel from the States; on the other, that the im- 
provements and economies effected recently in the iron and 
steel manufacture in this country will, it is said, enable us to 
command a large American trade in spite of the tariff and the 
protected iron masters. It is certain that in Jan. and Feb., 
1881, English iron and steel meets with a large demand in New 
York. Regarding the progress of scientific discovery, the 
following statement is encouraging :— 


Tne progress of the Gilebrist-Thomas process for the deposphorisa- 
tion of iron has been both steady and marked during 1880, although 
it has made greater advances on the Continent than in our own country. 
In England it has been in continuous operation at the Eston works of 
Messrs Bolcknow, Vaughan, and Co., at Middlesbrough, since the 18ih 
of October, 1880. Previously to that time it had been tried at Eston, 
but without success, owing to the convertors being too small. Two 15- 
ton convertors were, however, put up, and on the day mentioned they 
were started, and have been working day and nigaot ever since with 
every success, commercially as well as scientifically. The metal is 
taken direct from the blast furnace, and is used without re-melting. 
The pig employed contains about 1-5 per cent. of phosphorus and 1-2 
per cent. of silicon, and is made from Cleveland stone, without any 
admixture. The steel contains an average of about “(5 or -06 per cent. 
of phosphorus and about -40 per cent. of carbon. The basic lining 
material is manufactured by Messrs Bolckow, Vaughan, and Co. them- 
selves, aud so satisfied are they with the working of the process that 
they are erecting two more convertors of large capacity which will be 
started in about two months’ time. Beyond this seven other English 
steel-making firms have taken licences, and the erection of several 
special works is in contemplation for carrying on the dephosphorising 
process with new and appropriate plant machinery. 


With regard to the progress the process is making abroad, we may 
observe that in Belgium there are now four convertors at work, with 
excellent results, when one large new factory is in couree of erection 
for the process and two more are contemplated. In Germany the 
process is being steadily carriec on at Horde, Ruhrort, Aix-la-Chapelle, 
Kaiserlautern, and other places. The Horde Company have erected 
new and special works for the Gilchrist-Thomas process, which will 
be started in a month or so. Messrs De Wendel and Messrs Stumm 
Yave also erected new werks, which will be started upon the precess 
‘urly in the spring. It is satisfactory to note that the Appeal Division 
of the Imperial German Patent Court has just reaffirmed the validity 
of the Tnomas patents in Germany, on appeal. In Austria the pro- 
cess is now being continuously carried on at Rothschild’s works in 
Moravia, also at Teplitz and Kladno, in Bohemia, while other firms 
are making arrangements for adopting it. At Creusot the p:ocess con- 
tinues to be carried on, both in the Bessemer and the Siemen’s steel 
works, with success. Licences have also been taken by the proprie- 
tors of five other leading Freneh works. At Longwy and at Jeuf new 
works for carrying on the process upon an extensive scale are approach- 
ing completion. The process is now being worked in Poland, and will 
adopted by some other Russian firms. It is also being 
pushed in America, where new convertors are in course of erection 
for working the process epecially, and which will have the capacity for 
an cutput ef 200,000 tons per annum. Some existing works are also 
being modified, so as to meet the requirements of the new process. 


The probability is, that in most of the iron works in this 
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country in which pig iron ean be made and sold to at|} 
aalies sieaibanm deemed aan 


for i It is certain that in a rt 
od Bacthent, Datadlien aah other districts Sema 


50s ton or 


aumber of iron works are so old-fashioned and so ilil-placed 
as regards modern i of the trade, that they will 
have to retire from competition with newer and better situated 
concerns. But that the iron trade of this Nap wor is likely to 
be seriously jeopardised by the American tariff is hardly 
ee on is one of those nervous alarms to 
which people in this country are now and then to give 
more attention than they deserve. ” r 


Vv. 


In the Economist, lst Jan., 1881, we investigated with some 
care the course See commodities in the United 
Kingdom in the second of 1880; and we then said thatin 
July, 1880, we showed that on the average nearly two-thirds 
of the rise in the prices of commodities which took place 
during the second half of 1879 had been lost in the first 
half of 1880; and that in June, 1880, there had been a 
return in the manufacturing industries erally to a com- 
—— low level of prices. As the six months, 
July to . 1880, the facts have been that in consequence 
of the favourable harvest for grain and roots there had been 
a sensible fall in the price of all vegetable kinds of food, 


particularly in potatoes—so consumed by the poorer 
classes—the price of which in the teak of 1880 wae60e ton 


less than in the autumn of 1879. The great Colonial articles of 
food, sugar, rice, tea, and coffee are chea during the 
closing months of 1880. The fall in price of articies of this 
class is the best assurance for the prosperity of all the Home 
Trades. In the raw materials of manufacture, cotton, jute, 
hemp, wool, silk, flax, hides, copper, the range of prices is 
moderate, but not so very low. 


The controversy which raged a few years concerning the 
danger to this country from what was alleged to be the 
alarming excess of Imports over Exports of merchandise has | 
partly died out. It was a foolish controversy at the best, | 
since in the first place it omitted to apply to the official de-| 
clared values the corrections required for insurance, freight, | 
a &c., accruing to this country over and above the custom- 

ouse figures ; and in the second place because it did not allow 
for the imports and exports of ities in themselves as 
much merchandise as timber or tobacco; in the third 
place, because it did not take into account the enormous 
annual sums due to this country from investmenta een] 
and in foreign stocks and shares. In the review for 1878 
(Appendix L) the facts were discussed in detail for the thirty | 
years, 1846-75. It was then shown that to cover charges, &c., | 
at least 5 per cent. must be deducted from the Imports into | 
the United Kingdom, and 10 per cent. added tothe Exports, | 
and upon this basis the followin 
years, 1873-80, is made up in order to continue the useful 
record of the progress of the foreign trade of tLe country. 
Exports and Imports — Mercnaypise Oxtx —Uwnirep Serene, | 
1873-80, Declared Official Values. Min. £. (The Imports are | 
made less by 5 per cent. for charges, &., accruing in and due to | 


United Kingdom, anc the Exports are made more by 10 per cent. | 
for same reason.) 


2 o SRR PER 










Bee cet’ oe pel ot 13 | 
| Per Cent. of Ex-)) Excess of 
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Imports. Exports. |ports to Imports.|| Imports. | 
ee | —_—— | ia 

|| Declared % || Declared | 

| Valine, - Value. i 

eid heise * 13.N-e Tele 13 | 

< i | = |zgled 3 $3531 3 | 

g/ 5) 3 eel selS> igs) F | 

sido} = lgaimois tari s | 

a See tt al cis baie 
ay ML. . £ i 

1873. .0seeeee 18 | 353 | 6} 31 | 70 15 7 || @| it | 
"Fiieposetanied 18 363 | 53} 30 65 | 15/ 93 | 72) % 
"7B. cecsccenvei 19 | 354 58} 23 | €0) 15/ 90! 9) 
Woenscerases 19 | 356 56} 26 } 63} 16} 78/120! 34 
| | a2} 15] 90 | 345 | 163 | 

SOU chicssdinil 304 | 19| 375 64) 25 | 275 | so [73 | tes | ico | 
Wi ciscnssill 368 | 18 | 360 65 | 26/273 |) 62) 16) 78) 121) 77 
Ti csptaid 362 | 19 | 343 56 | 28 270 | 6 #8 | 117) 74 
Cininentngg 410 | 20 | 390 +) 711s 77 || 138| 97 
a cial as: 








EPL batatatete| 
9, 10, 11, and cols. 12, 13. From the first three cols., it appears 
= eo the mere declared values —— for 1873-6 give 77 
(62 + 15) per cent. as the proportion exports to imports, 
the corrected values give as much as 90 per cent. ; in 1477.80 
the declared result is 66 and the corrected 76 per cent. 
Similarly, cols. 12, 13, show that in 1873-6 the declared excess | 
of is 345 and the corrected only 163 mln £, and in 
1877-80 the declared result is 516 and the corrected £338 min ; 
in the eight 1873-80 the declared 861 and the corrected 
£501 min. both of imports and exports for 1880 


statement for the eight |[ 
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12, BSA. 


SSE Ne ete ane re ae eee ennai: 


most favourable for some years, and we need hardly 

= ret with a larger excess of imports in 1880, the condition 

lof the country is on all hands admitted to be exceedingly 

prosperous. The result of the whole discussion is that tables 

of imports and exports tell only a part of the truth, and 
require to be read with intelligence and observation. 


We conclude with the usual comparative table of prices, 
1 Jan, 1881,and with former dates :— 


WHoLesaLe Prices in Loypoy. — Comparison of 1 Jan., 1881, 
with Four former dates, stating in approximate Percentages the 
degree in which the prices at 1 Jap., 1831, were Higher or Lower 
_ than the prices brought into the comparison—See App. (B.). 


ial ye | #| uj alo 






































|| HL me | H 
Articles. 7 —l- 7 
fl Ja Jan., ’80.)1 Jan., *79. il Jan., "78. 1 Jan., *70. 
pret r et, r ct.|'pr et.|pr et. |ipr et. pr ct. 
pr ct. prc _* P P iP oe 
Galle snccisceecnienienn | media 14 — | 33 | 9 
GOGRE  dccnnvoveecsecs _— Ii —-|— | —-\| t7y—-|— 
Tea snacacbieonabucbenan | — {| 30); —); 12) — | il | _- — 
bP Sch sgl 
Wheat  .cccccccoscsree _ 8 0. 26 Bae. 3 16 a L 
Butchers’ meat ......| 22\;— 1 | —*}) 7 | | 
aie esha tgeed _ 4 200) — 4;— | 30/!— 
hie. .2sst es |}—|10| —] 10) —/ 13 | — | 24 
Timber .....ccvcscosces | @é;/— i — 656i —; 18 | — | 10 
| Dalbew  iscesctgnveces | ete: 9 AD BE? been | —j|—j|—| 16 
be ocienncteunie ff fl | eae 2 | 12 paee 
OCOppes soveesecoqresss | _ 7h —t— |] —' 8 | —: 10 
SEOM: aipopssstiselanones b}— | 16) —|/—}|—|ui] —|] 2 
till cacasseeniinanaien 1S peed Ma 20 
Ai cascncuteanesaseicind — | — | 43 _ 30 — | — 2 
| | | 
OR Lensccieesdies we acdhine Foclag Pla Yo bog 
Flax and hemp...... | — 9} —| 5 | — | — |— | 24 
i i 
HIM. . cuapvevhgennnsnses pos § ged 8s gis 25 
BE cseccmnudeomiad fT ome E18 Pe | a | 6S] 
PURINA iio sabe encnenoa }— | il 2 —/-|b)-—|— 
Cotton cloth ......... Pie | — || 23 j— i — | — | — | 2% 
i 
Bank note circula-| | | | } i 
tion of Gt. Britain’ 1 — — | 14 ms Rite BE See 
Pee | 
Total Index No. — | 6} 9 | —fi— |} .4 | _— 8 


Norg.—This table is deduced from the details given in App. (B.), and 
is read thus:—The prices of 1 Jan., 1881, were, as regards Coffee, 19 
S r cent. lower than at 1 Jan., 86; i4 per cent. lower than at 1 Jan., 

; 33 per cont. lower than at 1 Jan., 78; and 9 per cent. lower 
nei 1 Jan., 70. In some cases it is impossible to arrive satisfactorily 
at these Percentages in consequence of the wideness of the quotations 
given in the Prices Current, and also in consequence of changes in 
classifying the qualities of the articles—changes necessarily incident 
to improvement of culture and manufacture. 

Tho great increase in the Bank Note Circulation at end of 1878, arose 
from the increase of Bank of England notes in the tills of banks, con- 
sequent on the discredit arisicg from the failure of tho City of Glasgow 

and West of England —, Oct -Dec., 1878. 


I—CORN AND CATTLE TRADES. 
THE CORN TRADE. 


The following tables are continued from former years by 
means Of the returns collected by the Mark Lane Express, and 
this year published in that newspaper of 24 Aug.. 1880 :— 

Gratin Crops, Exe.anp acd Waxes, 1870-80—11 Years—Accurding 
to Returns collected by Mark Lane Express. 
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Wheat. Barley. 
Seasons. ; Ad- | Over | Aver- Under, Ad- || Over | Aver- | Under 
vices. Av. | age. | Av. | vices. | Av. | age. Av. 
quntitei ccna | = | 

a _ No. | No. | No. | No. | No. | No. | No. | No. 
L873 oseses 487 | 118/ 213; 156) 521} 59] 144] 318 
EE saoien 478 | 29] 121 | 323 | 462 | 111 | 244] 107 
2S steal 454 | 22) 78) 354] 437 || 41 | 185] 211 
PB ateied 445 | 17] 84) 344] 426 |) 86| 266] 7% 

TH wee 4382 | 328] 82! 23] 418 98 | 181 | 184 
—— ' {omen 

Avorage ... 460 | 103} 116 | 241, 450. | 80} 264| 180 
87S swine 420) 7; 53: 890) 407|| 81| 227| 99 

| 76 ccevse 414) 33) 131 250) 897; 84] 172) 191 
DES ites 409) 6, 34 369] 395 | 19| 116| 260 
| TB tine! 394) 79 193 122 | 412 41 | 168 | 170 
it 429) — 4 425 | | 412 2) 51) 339 

{| Average 413 | 25) 83) 308 | 405 | 35) 187) 216 
; = ; pepe 

it 00 itd S35" 34 185° 115) 828! 96! 292! gp 


Tenses 

"Feat icccen Ginecaveunawede 

I Oiiaivlccwbbe bebcsecduvet 

a cas 

AVETAGO .eccsessesees yesees 405 | 50 

BE icici wath J oF 1 an 

Mangels. 

Seasons. |——————_——........ a 
Ad- | Over | Aver-|Uncer] Ad- 
vices.| Av. | age. | Av. | vices. 

= 2 


Oats. Beans. 














Aa- ria Avoer- 
Vices. | sea voles 


No. No. eo © 

335 99 | 93) 
353 177 | }09 
328 166 | gs 
313 169 | 97 
85 | 218 


Over 


Aver- | Under 
Av. 


age. | Av. 

















No. 
5 
74 | 
72 


| 47 
37 | 139| 227 | 307 9) 


No. 
106 
275 
226 
233 


No. | 
314. 
60 
101 | 
109 | 


123 
103 
71 | 
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195 | 162 || 326 | 
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298 | 100 
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Root Crors—ENGLAnD and WaLxs, 1877-80—4 Years—According to 
Returns collected by Mark Lane Express. 
—— eS aniline ee 


Turnips. 
. Seasons. 











Over 


Advices. Average. 

















Hay. 















Over | Aver- | Under 
Av. | age. | Av. 


No. | 
377 
843 


No. 
10 
79 


No. 
159 
199 

21 


No. 

208 
65 

377 


No. 
19 

279 

100 


ee 


No. 
418 
898 
444 


No. 
136 


No. 
263 
119 
277 


67 











182 


ee 


373 


30 126 | 217 420 | 70 


341 | 











220 | 


294 163 146 | 175 
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Porato Crops. 





1877. | 1876. 


No. 
25 
28 49 
70 93 


167 


Description. 1880. 1879. 
No. 
10 
22 
56 


1878. 


No. 
20 
74 
99 


193 


No. 
Free from disease...... 4 
Y ccomene 
Y comuet pvabedevtecate | 


88 102 


ae ities 43 1879. 
No. 
41 
107 
180 


No. of advices & hd 330 415 350 | 396 


—$ 
_ 


1880. | i878. . 1877. | 1876. 


No. 
63 











e 0. | No. 
51 
132 91 
111 75 
nl 


J 396 


diseased ..... spereaiaian 
¢ diseased 
More Chan § cocccosccece 


Nors.—The figures for 1880 do not give the details of the previous 
years. But they set out 224 returns over average crop; 93 ave 


crop ; and only 13 under average; total returns, 300. 
vciliticnieninesisemaiinisasa isd gic RIEL Cone fa ee siete cs laleee 


In order to exhibit in the clearest and most precise form the 
advance in 1880 over the crops of the ten years 1870-79, it will 
be necessary to divide those ten years into two series of five years 
each, viz., 1870-4 and 1875-9, to exhibit the averages of each five 


years (as is done in the preceding table), reduce those ave- 


rages to the basis of 100, to represent the total number of 
‘‘ advices,” and to exhibit in percentages of 100 the proportion 
, Of over average, average and under average advices, and to 
test the figures of 1880 in the same manner. 
me effects this. 


The following 
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‘suiall; for eight months had to be satisfied out of the disastrous | January after 3rd was very cold; wheat fell 3s, flour 2s in 
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| PerncentaGE EqQuivaLents of Preceding Tables—Averages, Two Five | The American shipments of corn during 1880 have been 


Years, and One Year, 1880. | exceedingly heavy. Of breadstuffs a quantity ogee to about 
| | twenty salllion quarters have been net w 















































| hich ship- 
Wheat. | Barley. — apres ere or 2 a over, aren had car 
Vested: ) Pn Sere ~~ | destination, while the remainder has reached British ports. e 
se | — fens vee a — pny — supplies received by us are divisible irto—supplies of wheat from 
pie | oe pee fae i a ee re Atlantic ports, EOS anertonn sup re one oy the 
| je7004 ...... / 100! 92 | 2 3 | tlantic ports, 3,900,000 sacks; and supplies of wheat from 
1eTP hove] 100) FE) DT oe | er 38 1 HE | SS | califermtn, $000,000: quarters. ‘The Allentic parts singed: ba: 
| ! - | slowly during January and February, but from March to June 
ROD cscsdemal sie 10 55 ties a 29 62 9 their efforts were fairly good. In July and August an extraor- 
NT | dinary heavy exportation occurred, and the shipments since the 
Oats. | Beans. beginning of September have ranged from 600,000 to 1,000,000 
eatioahionga —-—__-—— | —__—- ——-_—__—_———__ | quarters per month. The Californian shipments were heaviest 
Ad- | Over | Aver-| Under!) Ad- | Over | Aver-| Under | in January, February, and March, and again in October, Novem- 








vices.| Av. | age.| Av. | 
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age. | Av. | ber, and December. They were at their lowest figure in June 
. and July. The flour shipments of 1880 are worth noting, for 











pia 100} 17 | 45 | 88 | 1l0e| 12 | 42 | 46 they threaten the English milling trade with new and unparal 
; = i ’ *,? pe c 

esses » | 18 |) 4 | 4B Cs 5 | 82 | 43 | leled competition. 
ee ee 57 | 18 » +. St | Betis Altogether, 1880 has been to grain merchants rather one of 


discouragement than of loss, and very moderate profits have 
The result of this percentage test is very satisfactory as | been persistently reduced by continuous drawbacks, small in 
regards 1£€0, but very unsatisfactory as regards the five years | amount, but enough vexatiously to minimise the legitimate 
1875-9. results of trading. The decade we are just beginning compels 
The figures for 1880, abundantly attest the very great im- cane cee: and more to become a “merchant.” Prior 
provement in the crops of 1880 as compared with almost any of | “nese a Ge proportion of American imports, as “Te 
the preceding ten years, but most notably as regards 1871, 72, | <, faker” oF 0 * tne ot cama not excessive, an . 
73,75, 77, aud most of all, 1879. Writing on 24 Aug., 1880, the actor a4 a " - k of 1 “ag produce he had to sell 
Mark Lane Express commented as follows on the harvest ee nim at t ‘ risk of the Baltic consignor or South 
then in progress :— ussian oe specu ak = present, — for the —_ oe 
The harvest abroad being now so far advanced, a brief review of its United ern Sa of being able = et de 5 - aa of 
condition will be of interest. In France, in spite of a good deal of the wants of the United Kinedom : sek clk thi bulk first to 
unfavourable weather, with bailstorms and heavy raine, the harvest has hin aesd-sateiiiah tel —T hi _— f 
been of more than average quality. Wheat is very good; barley and poems sas efore it is 8 ipped ; consignment of car- 
oats have rather suffered, but beetroot is excellent, as are also most of | 89S being quite exceptional. On this account the Mark lane 
the industrial crops. In Belgium and Holland the harvest is well nigh | factor has to venture more and more, or to resign to others the 
finished, and with excellent results. Germany has suffered from bad | profits cf distributing to the millers and other customers with 
weather, and the general complaint in Saxony, Silesia, Pomerania, | whom for more than a generation he has done business. Whilst. 
Brandenburg, and Holstein is that there is too much straw and too | on this subject it may well to notice that there is a growing 
t 


little grain. Rye has been a failure in many places. In Saxony it is counterweight to the American trade in the developmen 
estimated at about 65 per cent. of grain to 80 per cent. of straw, while | Tudia, Australia, and other countries as exporters of grain, and 
in the other States the yield is only cne half of what it usually is. 


b , : ; 8. | with whom this kingdom has a large general trade. Thus 
Bavaria, however, is an exception, for throughout oe ee and in | Australian wool ships to complete a freight, Indian seed and rice 
Franconia and Suabia the rye crop is magnificent. e wheat crop : . nd . ; . 
throughoct Germany is fairly, aiid,” ithder’ there is a considerable chips, Bay ptian i ssels bringing ee to load back with English 
amount of rust and mildew. From Austrie, Hungary, and Spain, the | ™aaufactures—all contribute supplies which in many instances 
accounts are uniformly good. are and will be consigned to the British market, and which as 
The Russian Official Journal publishes a second report on the pro- | ‘‘ m+ke up freights are brought cheaply. But for these the 
spects of the Russian harvest, from which it appears that a “good” | Un'ted States would soon be monopolising the supply of English 
harvest is expected only in some governments of the Vistula region,in | households with their daily bread. In one direction, that of 
the Baltic provinces, and in the government of Vitebsk. Elsewhere a | making and forwarding flour, in 7 lb bags up to 140 lbs or half 


“ sufficient ” one orly is to be lookedfor. The harvest prospectsin the | gacks, a direct attempt is being steadily made, and success- 
South point to very gloomy results. The prices of corn have everywhere fully enough, to react upon the price of American wheat, since 
an upward tendency, and have already here and there reached an 


Engli ul i 
unprecedented height. The expressions constantly used in the official Ean)  eosenaeennemteeeenaaned sae qcanebdin, cohen 
telegrams, “ sufficient,” ‘‘ moderate,” “less than moderate,” are very | - . ‘ : . . Fe 
vague, and are obviously employed because the prospect will not admit a ae wr f heat eee 7 home system and — 
of any bright colouring consistently with truth. e stocks of our mills to pt at a minimum. 


The Mark Lane and Baltic Almanac for 1881, edited by ecattat oe summary is made as brief as possible of the 
W. Kains Jackson, gives the following lucid review of | ~ Theo close of 1879 was very winterly, with six weeks of terrible 
calendar year 1880 :— frosts, fogs, and snow, which damaged the farmers’ root crops, 
In the cereal year ending August, 1879, wheat production in | and compelled many families in villages to enter the workhouses. 
America first astonished Europe ; in 1880 increased exports were | In October red winter wheat sold at 54s, Californian 57s, Aus- 
partly attributed to extraordinary efforts made to substitute the | tralian 598, and Norfolk flour 40s. 
great European crop deficiencies of England, France, and other In November there was a reaction of 28 to 3s on wheat, and 
Continental countries from the bad harvest of ’79; but the | in December the American quotation, $1.62, further retrograded, 
present season—commencing from 1 Sept., 1880—shows the clear | as the newly-planted area of winter wheat was found to be 12 
truth that now the wheat acreage of the United States wiil | per cent. increased, and Australia was offered its new crop at 
yearly produce, with only middling yield, a bulk of grain that | 56s to 58s, The stocks at the beginning of January, 1880, 
must entirely change the general situation of the wheat trade— | were :— 
and of land value—in the United Kingdom and in France. This 1880. 1879. 
great fact, however, will not be universally realised until Europe Qrs. Qrs. 
reaps a good cereal harvest ; but meanwhile 1880 has read mer- Wheat rcreccecersecsceecerees 1,672,000 ........0006 1,011,000 
chants a lesson that demands careful consideration in the present Maize ........0se0eseseereeeseees RFE OOD § ncccesssive 923,000 


and in the future. The year 1880, from quite early in spring till late in autumn, 
a, 1 he deliveries of English wheat during 1880 have been very | has been marked by thunderstorms. 











































deficiencies of 1879. The Government returns are not altogether | price, although English stocks were declining. The American 
trustworthy, but we may safely conclude the sales of English | visible supply reached 3,800,000 quarters. ; = 
wheat during 1886 to bave been under seven million qrs. In February was stormy, and rather rainy, whilst competitive 
November, 1879, the deliveries were at their heaviest, and the vane on the Continent supported the price of wheat. 
entire English supplies of June, July, and August about arch was windy, rough, and ; stocks were drawn upon 
equalled deliveries from October 23 to November 30 inclusive. | heavily, and English wheat adv from 43s to 478 3d. 
The imports of wheat during 1880 gave a total of about April was showery and changeab'e, and home-grown wheat 
12,200,000 qrs ; but to this there has to be added a considerable | kept above 48s from its improved quality, although on 
arrival of flour equal for bread-making purposes to over | wheat declined 2s to 4s per quarter, and flour 2s per sack. Ti 
3,500,000 qrs of whest. On the whole we cannot see that the year | Continent took 420,000 quarters American wheat. ; 
1880's requirements can have been met cut of the year’ssup- | May was very dry, fine, and cold, with easterly winds ; 
plies. The resources at the end of 1879 must have been drained | English wheat had descended to 44s lld. F sorts 

by August, 1880, and since then there have been no great | stendy, under the heavy demand, which absorbed 650,000 quar- 


accumulations of foreign grain. The statistics of 1880 may | ters to the Continent, against £20,000 to this country. 
fairly be daimed so Fairing De Sein Seemee. in Seay June was showery and unsettled, est prospects fair in 
holding the wheat with which he brings 1881. England and France, and harvest well commenced in the 
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uthern American States. Wheat slightly fluctuating weekly 
ous maintained former value, under a large European demand 
for American wheat. To United Kingdom, 732,900 quarters ; 

inent, 830,030 quarters. : ; 7 
y Seayune unsettled inf cold, raining 4 inches in 20 days, but 
English wheat declined from 44s 7d to 43s 6d, and harvest began 
in early districts before the month went out. Foreign wheat 
receded under favourable advices from France and America. 

In August there was rain only on six days, although the sky 
was generally cloudy. Foreign wheat declined in price, English 
keeping near 44s. In five weeks the American shipments were :— 
To United Kingdom, 1,615,000 quarters ; to Continent, 1,350,000 


quarters. : 
September was very hot and fine, and very changeable and 
rainy, floods pouring down 4.56 inches. Prices dropped 3s per 


quarter, and then nearly recovered the decline. The home bar- 
veat was reckoned at 10 million et allowing rather over 
9 millions for consumption. The French harvest was computed 
‘about an average, yielding 35 million quarters of good sound 
rain. 
: Calculations were made placing the current English consump- 
tien per annum at 23,500,000 quarters, thus making our import 
wants 13 to 14 million quarters. ‘ 
Part of October and of November, 1880, were extremely win- 
terly, and north-ea-t winds delayed the arrival of ships, but still 
| the wheat market was very inactive, and when the weather from 
|| Martiamas to Christmas became genial and mainly fine, prices 
receded 2s to 3s per quarter. 
| At the end of December, 1879, red winter wheat on passage 
|sold for 54s, and for December-January shipment was worth 
57s Gd; Australian the same, and Egyptian 49s 6d. In Dec., 
| 1880, the value is 7s to 8s lower, a “sgn that the larger crops 
|of England and France fully justify. In November-December, 
| 1880, the Continent bought less by half than it was buying at 
same time 1879, and the bulk of an American surplus, 4 million 
quarters more than that of 1879, has yet to be moved. 

The year 1881 starts with great and urgent wants, very 
moderate prices, and with trade on a healthy basis. Quotations 
might soundly be advanced 2s to 3s should the weather prove 
severe, but future supplies are too well assured to allow of 
speculation. 


The Times of 13 Oct., 1880, wrote as follows on the 
crops (especially wheat) of the season 1880 :— 

‘Lhe inference drawn by Mr Lawes, after allowing for the dis- 
parity of treatment of his own and other parts of the kingdom 
by the weather, is this. He says :— 

I am disposed to think that the wheat crop (in 1880) of this country 
will slightly exceed an average one, and I should be inclined to esti- 
mate it at 30 bushels per acre. There were 3,057,784 acres harvested 

| this season, which, at 30 bushels per acre, give 11,466,690 quarters ; 
and, deducting 24 bushels per acre for seed, it leaves available for con- 
sumption a little over 103 million quarters. Taking the average popu- 
lation to be fed for the year ending August 31, 1881, at 34} millions, 
and the consumption of wheat per head at 5°65, or rather more than 5$ 
busbels, we shall require for our wants a little over 24$ million 
quarters. To make up this quantity, we shall require from foreign 
countries 14 million quarters. 

As already intimated, we regard the balance of authentic and 
reliable information as being on the side of a somewhat lower 
estimate. 

We have grown this season in the United Kingdom, including 
the Islands, 3,070,000 acres of wheat; and at 26 bushels per 

| acre the total produce available for consumption, after deducting 
seed for an equal number of acres next year, is 9,114,000 
‘|| quarters. Assuming for the present this estimate to be sufii- 
| ciently near the truth, and also taking the valuations of the crop 
fs previous years to correctly represent the real averages, de- 
duced as they were from similar comparisons of the elaborately- 
collected opinions of growers and other competent observers, the 
acreage, yield per acre, and quantity available for consumption 
during the last 15 years will stand as in the following table :— 


Estmatep What Propvucrion of Unirep Kinepom, 1866-80, and 
AVAILABLE for Consumption after DepuctING SEED. 
000's omitted: thus, 3,661 = 3,66!,000. 








i 


| Assumed|.vailablo for 























1 i 
Year., Acres. Character of the Yield. | Bush. |Consamption 
p- Acre.| Imp. Qrs. 
1866...) 3,661, [Under aver............ss0000 27 | 11,400, 
67 3,640, |Much under aver. .........) 25 10,390, 
“68 3,951, |Mach over aver............. 34 15,790, 
69. 8.982, {Under aver......... 27 12/490, 
"70. 8,778, Over aver. .......0000 32 14,100, 
1871 8,881, [Under aver............s000 27 11,970, 
"72..41 ,  |Much under ever. ......... | 28 10,110, 
73... 3,670,  j|Much underaver .........; 26 10,550, 
‘74...! 8,833, WOESITOT.. indnitnsacnunip canst 31 13,700, 
75.40) 3,514, (Much under aver. ........., 23 9,124, 
1876... B124, [Uinder. awar..cccccccccesccesee| 27 y 
‘77... 3,821, [Much under aver. ......... | 28 9,432, 
“h.o| SOR  ‘Weerever. |... 20... | 30 11,825, 
‘79...| 3,056, [Very much under aver...., 18 .990, 
"80... 8,070, "Under aver...........00.000. 26 9,114, 
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[waren 12, 1881, 
SumMMaRr. Available 
f 
— —— 
usb. ductin 
Acres. p. Acre. he 
Aver. of 15 yoars ....cesseseeees 3,576, ...000 26h ... 11,046 
» First 5 years ......... Cee 6. | 12/849" 
» Last 10 years......... Series _- 10,148 
» Last 6 years ........ o WER OR sake 9,199, 


The diminution of area is remarkable. During each of the 
last two years we have grown half a-million acres short of the 
general average for the whole period of 15 years. The avera 
for the first five years of the series, however, was 3,801,000 sean 
and for the last six years only 3,170,000 acres, being a reduction 


; ucti 
of 164 per cent.; or, in other words, the wheat area now is “ 


half-a-dozen years, the area in 1874 having been 3,833,000 = 
but having since then fallen, with partial recovery in 1877 end 
1878, to 3,056,000 acres in 1879 and 3,070,000 acres in the pre- 


sent year. 


We have said that, according to an inquiry made in 1870, a 
standard or normal average yield per acre was taken at 29} 
bushels ; and it will be observed that this really was about the 
average of the first five years, 1866 to 1870. But for the 10 
years—1871 to 1880—the average hag been 25! bushela, and 
for the la-t 6 years of the series—namely, 1875 to 1880—it hag 
been no more than 244 bushels. The crop has been over the 
standard only four times in the 15 years, namely, in 1868, 
1870, 1874, and 1878, and the average for the 15 years is 26} 
bushels, or three bushels below the standard average. Unless a 
more favourable cycle of seasons should recur, this predominance 
of low returns will be held to lower that permanent average. 
The calculated quantity of wheat available for consumption 
(mainly for bread, but to a small extent also for feeding animals), 
after deducting some nine pecks per acre on the next year's 
acreage as an allowance for seed, appears in the right-hand 
column of the table. The general averse for the 15 years is 
11,046,000 quarters ; but, while for the first five years it was 
12,842,000 quarters, for the last six years it is only 9,192,000 
oe a decrease of 283 per cent., or considerably more than 
a fourth. 


To illustrate the cause of this falling off, or the conditions 
which have made the business of wheat-growing worth less to 
the cultivator, we give in the next table the yield per acre, the 
price according to the imperial averages, and the computed value 
of the wheat crop per acre, for each year. As the farmer does 
not realise for the whole of his crop anything like the figures 
obtained as “ corn returns,” which include re-sales by dealers, 
and take no account of the sometimes large proportion of tail 
corn neyer brought to market, we have not set down in the 
fourth column amounts consisting of the number of bushels per 
acre multiplied by the official price per bushel, but from such 
amounts we have deducted in some cases 5, in others 10, 12, and 
up to 15 percent., in proportion to the inferiority of the crop, 
the quantity of tail being, on the whole, greatest when the yield 
is lowest, and vice versa. 











Unirep Kinepom.—Harvest Years 1866-7—1880-1. EsTimaTeD 
Vatue per Acre of Home-Grown WueEat, deducting 5 to 15 per 
cent. for Tait Corn, and Excess in Price. 

8 Officl. ave. | = : le J See oh 
arvest |Assum'd/ rice p.qr.| 4; arves ssum'd) price p. 4°) xtreme 
Year | yielt | for 12m. Se Year | yield | for 12m. |. vo value 
Sept. 1 to) p.aore | 4 July asi Sept.1to| p.acre| July | 5. sere, 
Aug. 31. | in bush.|to 39 June.| P-8°F* || Aug. 31. lin bush. |to 30 June. 
s. d. £ s. 
1866-7 27 me - | 8% 
67-8 25 6 38 | 816 
68-9 34 618 | 9 4 
"69-70 27 45 11 6 7 
*70-1 32 53 5 9 8 
‘71-2 27 65 3 714 
‘72-3 23 67 1 6 9 
"73-4 25 61 3 | 716 
"le 31 44| 718 
"75-6 23 4 3 6 6 
1876-7 27 65 3 714 
17-8 22 54 5 16 
"78-9 30 4110 | 617 








The result brought out is, that, on an average of 14 years, the 
value of the wheat crop to the farmer when the seed _* 
deducted is 71 48 11d per acre ; for the first five years, 1 
1870, it was 8! 7s 10d ; for the last nine years, 6/ 12s 18s 
for the last five years—namely, 1875 to 1879—only bl five 
per acre. The diminution between the first five and the last . 
— has been 27 198 7d per acre, ora loss of nearly 37 pet : Ci 

hould present prices rule during the current harvest year, 
average of 40x per quarter will bring the general average 
of the wheat crop of 1880 to not more than about 5! 10s pet 
tothe ‘farmer. ¥all'in price as well as decrease in yield | 
duced to reduction of the area latterly cultivated. The 
corn average, or price in the selected markets em 
the tithe 8 53s for 14 harvests 
for the first five harvests—namely, 1866 to 1870; 


acre 
con 











See ts ieat| 
March 12, 1831. 


for the last nine harvests—namely, 1871 to 1879; and it sank to 
483 94d for the last five years ending with 1879. Should the 
present wheat crop have to be sold, as appears most likely, at no 
more than about 40s per quarter, the average price for the last 
three years will be 42s 10d, or 10s a quarter belowthe average 
of the last 14 years. According to no calculation of agricultural 
experts hax it ever been shown how this cereal can be grown with 
profit in ordinary farm practice to realize only 51 10s up to 6/ per 
‘acre for the grain, unless rents and labour cost and public charges 
are materially modified. Yet, hitherto, no one has demonstrated 
how the crop can be altogether banished from future rotations, 
or what. necessary straw crop may be subatituted for wheat with 
a clear prospect of being remunerative in a majority of seasons. 
Our estimate of the home and foreign supply of wheat for the 
United Kingdom for the 15 years during which the agricultural 
returns have ascertained the number of acres sown is given in 
the following table :— 
Unsrreo Kixepom—Harvest Years, 1866-7—1880-1.—Esrmarep 
Consumption of Home and Foreren Waeat Surpir.—000’s 
omitted ; thus, 11,440, = 11,446,000. 


























Estimated Imports 
Home Pro- jof Wheat and} Total Avail- 









































Harvest Year, Sept. 1 to duce vailabl Flour, able for 
for Deducting Con- 
Ang: 81. Consumptn. | Exports. sumption. 
Imp. Qrs. Imp. Qrs. Imp. Qrs. 
BOs. nprivcnsdavenntvannagint 11,440, 7,600, 19,040, 
oe 10,390, 9,010, 19,400, 
Ni neconindcaneaeins 15,790, 7,880, 23,670, 
"HRTU snecsaendesensedpesesach 12,490, 9,580, 22,070, 
"DD Riiisiiedise inbbinidiiihlataninii 14,100, 7,950, 22,050, 
nee whebeuntecs 11,970, 9,320, 21,290, 
"FRB -crercencedeqinsmqeeeiocg 10,110, 11,720, 21,830, 
"Ei ciscckin. savcivalsarannaeth 10,550, 11,230, 21,780, 
"Fe Mictessetnsstensahetonmeis 13,700, 11,640, 25,340, 
"Te vscsexsccccvestseusevsesese 9,124, 13,940, 23,064, 
OFF cic cicederisccsccsdsiese 9,665, 12,156, 21,821, 
PUB. ccs snivecvesecucdevvectes 9,482, 14,508, 238,935, 
DO isis instcthineictledida 11,825, 14,417, 26,242, 
"TIRED: .. ceceicss dsccssvcsusnve 5,990, 16,400, 22,390, 
Eth aliisitinnemieens 9,114, 15,000, 24,000, 
Repatn UP FOR. cn cevesesseconene 11,046, 11,490, 22,536, 
Aver. firat 5 yrs. .........00 12,842, 8,404, 21,246, 
Aver. last 10 yrs. .....ss0000 | 10,148, 13,038, 23,181, 
Aver. last 6 yr ..scccsesseee. | 9,192, 14,403, 23,595, 


The general averages for the period of 15 years, 1866 to 1880, 
are an annus] growth of 11,046,009 quarters available for con- 
sumption ; an importation, minus exports of 11,490,000 quarters ; 
making a total consumption 224 mln. quarters. [For the first 
five years the average home produetion was 12,842,000 quarters ; 
the imports, 8,404,000. quarters; and the total consumption, 
214 mln. quarters per year. For the last six years, however, the 
averages have been 9,192,000 quarters produced in the United 
Kingdom, 14,403,000 quarters imported, and 234 min. quarters 
consumed. 

If we have now about 9 mln. quarters of home-grown wheat 
available for consumption, and there was very little of old stock 
left at the commencement of the last harvest year, we sball want 
15 mln. quarters from over the sea to make up a full supply of 
24 min. quarters; and in spite of recent fluctuations in the 
arrivals from America, there are signs of abundance to come; 
so that we may feel more comfortable as to our chance of receiving 
15 mln. quarters during the current harvest year than we were 
of importing the 16,400,000 quarters which came to us during 
the last 12 months ended in August, 1880, 


Loe Journal of the Royal Agricultural Society for November, 
880, contains an elaborate ‘On the Wheat Production, 
Importation and Consumptivn of the United eee during 
the past 27 years, 1852-79,” by J. B. Lawes, F.R.S., and his 
cent G. H. Gilbert, F aoe well and pereens known 
or their long courses of scientific experiments in wheat growing 
on their estate at near St. Albans. 

In the address of Mr James Caird from the president's chair 
of the Statistical Society, held 1880, on the conditions of land 
tenure and the phases of the present agricultural 
touched upon one matter, the cost of 
agricultural produce, a-matter upon which too little attention is 
bestowed in this , and which, without doubt, is intensify- 
ing the gloom that ov. our national prospects. Mr Caird 
said that in 1868 31 millon tons of grain were carried from 
West to East, and in. 1879 72 million tons :—‘ This increase was 
accompanied by a reduction in the cost of transport of nearl 
one-half. A halfpenny aton per mile is now the average rai 
road charge, and this will be teduced by the competition 
of water carriage. By the rivers and canals wheat can be 


depression, he 
of 
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carried from Chieago to New York at half this rate, and by 
barges on the Mississippi from St. Louis to the an equal 
distance, the same work is now being done for one-fifth of it. . . . 
A ra and a oe ood ear 5001b in ee 
can now be transported from ago to Liverpool at a cost 
little more than two days’ wages for an artisan, or four days’ 
wages of a labourer.” 

in November, 1880, the French Government published esti- 
mates of wheat crops approximately as follows :— 
1879, 26} million quarters ; 1880, 35 million quarters. 


ao 


~ 


Ah I 0 AO ANE Ne OE PRE Salt 


The crops of Italy, Spain, and the Danubian Provinces were ¥ 
good, those of E generally middling, whilst in Russia there e 
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was a considerable deficiency, especially of rye. 
The American wheat crop of 1880 wes estimated 4 million 
quarters in excess of that of 1879, and therefore 480 million 
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bushels (60 million quarters). The following is the estimated ~ we 
wheat crop 1872-80 :— _* Th. 
Yeare. Min. Bebis. Years, Min. Behis. sete 
2 ee rae 448 Bis IBF ccececees cena «ee = aa 
Tr: ikcnadiiensioben 420 caida eeetaath 309 t GF 
"Ee ciaieenaiaa 364 "BEE aleabavoseninns 281 sie 
ee 229 | 7 250 3 
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And the disposal of the U. S. wheat crops is given as follows in 
million quarters (8 bushels) :— 


Season. Production. Export. Remainder + 
1875-76 .....008 ereceee min. qrs 35 ...... DP ccoces 27 28 
"FETE ..revcesccsisece s Fee DT  cxcovs 29 mie 
OUD Sis. ctctiinibacete * BB cen 1B es 383 ae ig 
"FBO cove cecrevesere * GB Scsves a 35 

"FRO: ccrncoveisreies ” TB: sncee BB cores 33 


The Australian and New Zealand wheat harvest allowed them 
to send an important surplus to the United Kingdom; and Chili 
also had a good crop. India and Egypt had good yields. 

Mr C. J. Symons, F.R.S., of Camden square, N.W., the 
well-known weather observer, writing in January, 1881, 
gives the following account of the rainfall 1859-80 :— 
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Year. Inches., Year. Inches. |Year. Inches.|¥ ear. Inches. 
eB sicincie 21°59)1869......0- 25°42) 1875......0.. 28.44 
, ES 16°93) °70.....<e.- Sa. Silas ocninen 2616 
TI cision SOG iideiinnss BO G6s. "7 Eccccescce SB Evéecenata 28-17 
"OD ienaicade 32°24) °G6G6.....0c0- BAGO) "FB cccccces 33°86} °78... 2000+ 34-08 
Wi caus sein EEL: Cl eccccepes 26°29) “Teenie SF67  °T9...... 000 33°82 
"aes eatin 27-59} ’68......... 23840; °74......c00 18-82) ES 30°28 
Mean ... .. 24-88’ Mean ...... 24-52'Mean ...... 30-16 


Mr Thomas L. Plant (Birmingham) reports :— 


Since 1800 we have had three severe winters. The first was 
in 1870-71. The others were in 1878-79 and 1879-80. Two 
consecutive winters of great severity seldom occur. The winter 
of 1878-79 was the most protracted of modern date. The 
terrible frost of December and January, 1870-71. prevailed not 
only in the British Isles, but extended over the Continent, and 
was most severely felt by the contending armies then engaged in 
the Franco-Prussian war. 

In the twenty years we had only four dry, hot summers and 
good harvests—1863, 1864, 1868, 1870. All these were excellent 
seasons. Nothing has since equalled them. It is, therefore, 
ten years since the last harvest. This is enough to dis- 
courage all whose time, r and capital have been devoted to 
agriculture. Besides all this, their losses have been intensitied 
by devastating diseases among their cattle, which have been 
destroyed by thousands. 


THE CATTLE TRADE. 


1880 has been a much better cattle-feeding year than was 1379, | 
and although the numbers have been materially thinned by the 
previous disease and the rapidity with which frightened farmers 
sent tbeir live stock to market, a greater desire is now being 
manifested to retain those which are left. Hence, prices have 
ruled higher than last year, and the country has been made 
more and more dependent upon its foreign meat supplies. This 
is strikingly illustrated in the following table :— 

Mear of all kinds Imporrep into the Unrrep Knvepom. 
's omitted ; thus, 3,2431, = ) 
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cu. Rerorns of Live Stock in Great Brrrarn—1874-80. 
ne (000’s omitted : thus, 4,305, = 4,305,000.) 
(0 ON 
| 
Live Stock. | 1874. | 1875. | 1876.| 1877.| 1878.| 1879.) 1880. 


re SS | 


| No. | No. | No. | No. | No. | No. | No. 

Eng. ...| 4,805,) 4,218,| 4,076, 3,979,| 4,034,| 4,128,) 4,158, 

Cattle ... Wales...) 665,) 651,| 686) 616, 608,| 643,) 655, 
Scot. ...| 1,164, 1,188, 1181,| 1,102,) 1,095,} 1,083,) 1,099, 

Ot. Bath wncctsemeis 6,125,| 6,012,) 5,844,| 5,697,| 5,738,) 5,856,| 5,912, 
Eng. .../19,859,/19,114,/18,320,'18,830,|18,444,|18,445, /16,829, 

Sheep ... < Wales...| 3,064,| 2,951,| 2.873,| 2,862,| 2,925,| 2,878, 2,718, 











(Scot. ...| 7,389, 7,100,) 6,989, 6,968, 7,036,| 6,838,| 7,073, 
———S ee ee  epeateeienieee 


Gib, RrEh.  eassoseonel 80,318, 29,167,|28,182, 28,161, 28,406,|28,157, |26,620, 

















Eng....| 2,058, 1,875, 1,924) 2,114, 2,124] 1,771,| 1,698, 

















Pigs* ...< Wales..| 213, 208, 215, 230, 218) 192,) 182, 
Scot....| = 1b1,, 154) 152, 140) 127,) 121, 
6 Mh, | waissateines | 2,422,) 2,229,) 2,293, 2,498, 2,482,| 2,091,) 2,001, 
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* Exclusive of those kept in towns and by cottagers with less than ~ 
of an acre of land. 





Thus, in 1880 there was a further slight recovery in the num- 
| bers of cattle in Great Britain, but a further heavy reduction 
| both in sheep and pigs. In Ireland there were in addition, in 
1880, cattle to the number of 3,921,026 (a falling off of 146,752) ; 
sheep, 3,561,361 (a falling off of 456,542); and pigs, 849,046 (a 
falling off of 223,129); these decreases being mainly the result 
of the agricultural distress and disease among the beasts. 


The Metropolitan Christmas cattle market was in most 
respects one of the be-t seen for years. Compared with last 
year, the improvement was marked. Not that there was an 
increase in numbers, but the condition was vastly better, so that 
in the actual weight of most exhibited the gain was very great. 
But omitting 1879, which was a notoriously bad year, the present 
show was certainly above the average. The receipts from Scot- 
|land were exceptionally good, both for number and general 
evenness of excellence of quality. There was a fair show of 
Herefords, but Devons and Welsh Runts were not numerous. 
From Ireland there was a fair show, and the quality and condi- 
tion were better than last year. The foreign supply was limited, 
the bulk being retained at Deptford, and this affected the num- 
ber actually returned as in the cattle market. America appears 
to have made progress, and there are no signs of a relaxation of 
her efforts. Denmark and Spain are still sending moderate 
numbers. All the well-known breeds from the north, and, 
indeed, all parts of the country, were well represented. The 
sheep market was also an improvement over last year. The 
increase in number was not very marked, but, as with beasts, 
the gain in quality and condition was very decided, prime choice 
bred stock being very conspicuous. Some want of animation 
characterised the trade. Beasts moved off slowly, though, as 
compared with recent years, the prices realised were good. A 
few very choice breeds made higher prices, but the general top 
quotation for the best lots did not exceed 6s per 8lb. In sheep 
business progressed at steady prices for fine breeds. The best 
Downs and half-breds made 68 10d to 7s per 8lb. 


Supplies on Sale— Dec., 1877. Dec. 1878. Dec., 1879. Dec., 1880. 





TE | cisecesasise 7,010 ... 6880 ...° 6620 ... 8,790 
TE 11,96C ... 10860 ... 10,290 ... 7,260 
Calves phenecabeeie Ws nie aoe... ate 150 
PIED 5 ddanuateencian ss OO Nee — i ae — 
Qualities, | 1880. 1879. 1878. 1877. 

9.606140 Ob led ee 7 
eee Oe 4@44/);28@€@3 8 > eae gS eese 
Middling ditto | 4 4046) 4- 46/38 4-|40°46 

me large do.,! 4 = 46 

his 1134 §.a1s¢* 5.= 16+ cane a8 
Geoonccuaind . $. 6-16 - B416- 8 £13 & 28 

Inferior mutton! 3 8 5 -| $8 - 3 6 3 - 3 ~ 

Middling , |5 - 5861/4- 4614- 5° ies ee 

Prime » 160 6-146 8636 . £6423 os | 
guk 46 4 60164-6613 =~ 6414 4. 8 

8 et eae iS=- 6618 48133 - 4353. 20 





Mr James Black, Coleman street, writes as follows in 
the Farmer of 3 Jan., 1880. Mr Black mentions that he 
has visited North America several times since 1862, and 


has a thoroughly practical knowled 
there and at oe owledge of agriculture both 


We have had repeated warnings from American journals and 

© from our own daily press of the comin sheep famine in 
Great Britain. Our friends on the other side of the Atlantic 
are jubilant at the prospect of the enormous prices which mutton 
— bring in England in the course of a year or two, and it is 
_ that at recent sales of breeding sheep and yearly lettings 
of rams larger sums have been obtained than upon any previous 
oceasion during the last twenty-five years. The last two bad 


seasons and the disease amongst the sheep encourage our 
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American cousins, urging them to profit by the rich 

mutton which Great Britain naeiie. wed to lose ee ie 
enlarging their flocks of sheep in the sparsely settled States al 
territories of the far Western States, where ranches may be 
bought from half a dollar to one dollar per acre, and sheep ma 
be profitably reared upon an enormous scale. J 


Sheep-farming in America is still in its infancy, and it is cer- 
tain that American mutton of the finest quality and in great 
abundance will find its way to our shores before many years have 
passed over. 


The meat trade between the United States and Europe, though 
only a few years old, has already become a great industry, and 
the preparations that are being made by the establishment of 
joint stock companies as well as by the combination of private 
enterprise, show that some of the Southern States will contest 


with the Western in supplying beef and mutton to Great Britain, 


No country in the world, not even the Australasian Colonies, 
has such magnificent pasturage and feeding grounds to offer ag 
the States of New Mexico and Western Texas, and our Aus- 
tralian friends, more alive than ourselves to the advantages to be 
derived by that enterprise, have just formed a company, with a 
capital of nearly 200,000/, contributed by eight Australian 
squatters who have been successfully engaged in sheep farming 
in Australia, to purchase 700,000 acres of land in New Mexico. 
I know, from having myself visited the country, that the soil, 
climate, and water so essential to the creation of vast ranches 
for cattle and sheep are admirably developed both in New Mexico 
and the adjoining country acquired under the Gadsden purchase, 
The climate is so mild that no artificial shelter for the flocks and 
herds is required throughout the winter, and periodical droughts, 
which are so frequent in many parts, are not known there. 

Western Texas (which until lately has remained almost un- 
occupied by reason of the constant raids of the Mexican horse 
and cattle thieves, which raids are now never heard of) offers 
such attractions to sheep farmers as can be found in no other 
country, not even the Australian Colonies. . 

The question, therefore, which the British agriculturist has 
to answer is—Can I adapt myself to these prices and pay the 
rents and expenses which I do now, or what alterations in the 
burdens on the land can be made to enable me to compete with 
America, where the capital invested in the soil is scarcely equal 
on an average to 1/ per acre, and the difference in their position 
and mine when we meet in the markets here is simply that I 
have to pay for my land rents varying from 10s to 3/ per acre 
and they have to pay the cost of transportation, say from Chicago 
to Liverpool, with many advantages in their favour of soil and 
climate P 

The British farmer on rich land has nothing to fear from 
American competition. He can always grow crops that will pay. 
If the price of wheat falls too low to be remunerative to him, he 
can grow some other crop in its place that it will pay him better. 
But the farmer on poor soil, with all the costs and expenses 
attending its cultivation, will not fare so well, whatever may be 
his rent of the land. It is for the interests of both landlords and 
tenants to find a solution to these questions, for let me warn the 
large landowners if once they allow a good tenantry to leave, 
with all the temptations around them of better climates and 
lands, and new homes on such advantageous terms (however 
much an Englishman clings to his old home), to gather up & 
body of equally good tenantry possessed of sufficient capital to 
work the land toa profit will be difficult to find. 


The state of things in Ireland at present shows what will hap- 
pen in case an interior class of tenants, without adequate capital, 
are allowed to occupy the land. In Ireland, no doubt, many of 
the landed estates have been managed with a view to their proper 
care and development, but with others this has not been the 
case. 


There are in Ireland, chiefly situated in the disturbed districts 
of the South and West, 115,409 peasant holdings of from one 
acre to five acres each, and if you allow that each of these tenants 
has a wife and family of (including themselves), say, five persons, 
you have a population on these limited holdings of 577,045 whic 
are squatted usually on the side of a barren moor, or by the f 
of a bog, generally on a poor soil with a bad climate — - 
agriculture. It is impossible that such tenants can live on thelr 
holdings, even although they should occupy them re 
in Ireland there are no large industrial centres to take © . 
surplus population. The result of this state of things 18 that hg 
have an ever-increasing population on a soil which cannot poss! 
bly maintain it. ot 

It is no use saying ‘Ireland for the Trish,” the land would not 
support the population even though every person not ie sted 
ejected from the country, and no temporary Tt s 
scheme of employment has ever been successful. The | crease 
may struggle on for a few years, but as their ae 
and grow up, and bad seasons overtake them, they must field 
a burden to the State and society ; they also form the great 
for the agitators against the Government of their country. 

The same state of things existed formerly in part ee 
There, too, was an ever-increasing population on an 





Economist, ] 
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area of land, and the only successful remedy that could be found 
was emigration. 


PRESERVED PROVISION TRADE. 

Dickson & Renwick (Glasgow) and D. W. Dickson 
& Co. (Liverpool) report :— 

1880 might aptly be described as a year of commercial con- 
valescence, for, whilat it has not been one of marked prosperity, 
it shows a cheering return of confidence and activity. The 
moderate price and greater abundance of money has imparted 
a livelier tone to business generally, in which the canned goods 
trade has participated, and now commands more attention and 
respect from financial circles. American enterprise has sought 
in this country, under the facilities of our Joint Stock and 
Limited Liability Acts, capital for extension of trade, and simi- 
larly a Scotch house has been converted into a public company 
and with renewed and increased capita! proposes to seek in 
America a field for manufacture and enlargement. Continued 
good trade in the United States has led toa largely increased 
and almost unexpected absorption of their own preserved goods, 
and our Colonies, also displaying signs of revival, have been freer 
buyers of these commodities. 

Amongst the new features of note in this special department 
of business, one of the more important is the invention known as 
‘“‘Parry’s Patent Silicated Tin-plates,” which may be expected 
to create a revolution in the business of preserving, and a greater 
extension thereof. These plates are coated with a substance 
innocuous in itself, and protecting the contents of the can from 
any possible contamination from tin, lead, or solder. 


As prognosticated in our last issue, the enormously increased 
production of Tin-plates which has followed as a consequence of 
the inflated prices of a year ago, has speedily reduced prices to 
as low a figure as those of 1878-79. This has enabled the latter- 
packed articles to be put up at figures which had not been 
contemplated early in the year. 

Ocean freights from the Pacific Coast have materially 
advanced, and still show firmness, thus increasing the cost of 
late-shipped salmon and fruits from that quarter. Interior 
freights from the West to the Seaboard have also appreciated, 
and accordingly enhance the value of meats. 

_It is matter for congratulation that monopoly is gradually 
yielding to merit, and that in the multiplicity of brands buyers 
find scope for business ability. 

In the absence of authoritative statistics of the imports of 
canned goods we can only rely for guidance on an intimate 
general knowledge of the trade, but we feel confident that the 
consumption and popularity are steadily increasing. Whilst this 
is largely depeadent on cheapness, we conceive more is due to 
the fact of the goods being cooked ready for use. 

We understand that dealers were in 1880 sufferers from over- 

advancing on consignments. Their interference generally tends 
to depress and confuse the market, and they have themselves to 
blame for their losses and that less adventurous neighbours are 
generally more successful by buying on arrival. As they cannot 
successfully fulfil the business of the merchant-consignee, they 
should confine themselves to their legitimate sphere. 
_ A.so-called International Food Exhibition was this year held 
in London. Canned Goods were fully represented, and such 
publicity, if repeated at frequent intervals, would greatly assist 
their introduction. As it was, however, deep and justified 
dissatisfaction was felt at the administration and the manner in 
which the awards were made, 


CanninG of Orecon Satuon, 1871-80. 


291,000 
Total Pacific up-put for 1880 (anticipated), 680,000 cases. 


Comparative Paices of the More Staple Paeservep Meats, Frorrs, 
&c., for the past Three Years, and the Raage of Prices for 1880. 
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II—COLONIAL AND TROPICAL PRODUCE. 
TEA, INDIAN TEA, SUGAR, COFFEE, TOBAC 0, 
AND DRIED FRUIT. 

The Public Ledger gives the following review of com- 
mercial markets for 1880 :— 


The year 1880 has been chiefly remarkable for a complete 
reaction in commercial affairs from the extraordinary baoyancy 
and expansion of 1879. During the first six months confidence 
was so far wanting as to impart a very depressed tone to most 
branches of manufactures as well as mercantile business. A 
rapid fall in prices ensued, the total decline being equal, or 
nearly equal, to the whole of the previous advance, and prices 
were reduced to the same low level ruling before the speculative 
revival. A gradual, although slow, recovery from this unsatis- 
factory condition of trade, has taken place during the remainder 
ol the year; for, although there has been a continued absence 
of animation, some extension of trade has taken place, exports of 
manufactured articles showing a satisfactory increase. From 
the less extensive imports of corn, it may be conclude! that the | 
harvest proved more abundant, which, perhaps, has had a 
favourable influence. As regards the produce markets, how- 
ever, the depression has, for the most part, been prolonged to 
the close, supplies of many articles, stimulated by the advanced 
prices of the autumn of '79 proving excessive, and keeping the 
value down at a low point. In fact, the markets hare at almost 
all times exhibited an unusual degree of weakness, presentin 
an extremely discouraging appearance to importers or holders 
goods, and checking speculative operations. The abundance of 
floating capital and long continuance of cheap money has failed 
to exert any beneficial inflenec upoo the markets, whilst the 
truubled state of Ireland and the occasionally unsettled conti- 
tion of foreign politics may have increased the feeling of dis- 
trust. During the closing weeks of 1880 a more cheerful tone 
has prevailed in produce, the extended consumption of some of 
the leading articles, imparting more general firmness, whilst ap- 
prehensions of diminished supplies have led to speculative acti- 
vity insome markets. As a feature of some importance, it may 
be mentioned that the continued cheapness of money, and ab- 
sence of any important new loan, has led to an almost unprece- 
dented advance in the value of Consols aod all other approved 
forms of securities. 

Only two alterations have been made in the Bank rate 
throughout the year, from 3 to 24 per cent. on the 17th of Jun>, 
returning to 3 per cent. on the 9th of December, the average 
being about 23 per cent., against about 2} per cent. in 1879 and 
4 per cent. in 1878. 

Prices have followed a downward movement during the greater 
part of 1880, most articles are much cheaper than at the en! of 
December, 1879, and in several important instances the ua- 
usually-reduced level recorded before the speculative animation 
of last year has again been reached. The sugar market has, for 
the most part, presented a dull appearance, with falling prices, 
and, although a recovery from the lowest point has been esta- 
blished at the close, the value remains lower than a year ago. 
Extreme depression and an almost uninterrupted decline in 
value has characterised the coffee market, plantation closing 
25s to 27s, and most other kinds 10s to 20s per cwt lower. 
Cocoa, after a considerable decline, has met an improved ce- 
mand, with some recovery, although remaining lower than this 
time last year. In tea a fall has been established equal to the 
whole of the extraordinary rise recorded last year, with, in some 
instances, a still further decline jin value, more particularly as 
Indian, enabling the consumer to obtain the article at a cheaper 
rate than ever before. That advantage has been takea of this 
circumstance appears from the extended deliveries during the 
later months. The value of Kice has been depressed to aa un- 
usually low point by largely extended supplies. A further re- 
markable diminution in the consumption has led to iower 

rices for both rum and brandy, notwithstanding lighter supplies. 
the dried fruit trade currants have considerably given way 
until towards the close, when the movement has been reversed ; 
Valencia and other raisins have, siuce the new season opened, 
ruled above that of the preceding. Speculative activi:y has 
entered into most of the spice markets at various times, and, 
with expectations of lighter supplies, prices of black and white 
pepper close higher; nearly all other articles have arrived freely. 
and a lower range of prices has ensued, Cassia Ligne and | 
Cochin ginger declining to a very low point under the presaure , 
of heavy supplies. Sayo and the various makes of tapioca clvse 
relatively a In saltpetre the movements have been lees | 
important than for some years past. Cotton has commanded 
about the usual amount ot speculative attention, with frequent, 
although not extensive, fluctuations in value, closing without de- 
cided alteration. ions in jute have been less extensive, 
i way to an importan: extent. Manila | 
ject of speculative attention to a cousi- 
ider fluctuations ae bie ba a — 
following the reaction from igh price ot 

Coir goods have scld at moderate, and frequent'y low, 
In indigo the advance of last December has not been 
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sustained. Other drystuffs i 
depressed tone, the Ccasuasption being on 8 smaller scale, and 
prices of lac dye, safflower, Cochineal, and turmeric are very 
much lower. The extraordinary rise recorded in shellac last 
year has been followed by a severe reaction, from which, how- 
ever, a recovery has since been established, prices closing 30s to 
358 lower. Dyewoods have found a slow sale. China galls have 
maintained a higher range, Gambier has been depressed to a 
lower point than usual; cutch, on the other hand, has been 
dearer. Myrabolanes have been cheap throughout the year. The 
pressure of largely-extended supplies has brought the value of 
Cinchona bark down to a lower point than for a long time 
past. Drugs and gums have been, for the most part, dull, and 


: ; 
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have at nearly all times exhibited a Summary of Imports, Deliveries, and 


rices are in many instances lower than a year ago. The trade 
in Mother-o’-Pearl and other shells muintains the satisfactory 


rate of progression recorded during the past few years, although 
the demand may not, at all times, have been equal to the in- 
creased supply. Horns have also been in good request, with a 
higher range of value. Ivory has also brought igher rates. 
Most descriptions of hides and skins have shown a declining ten- 
dency. ‘Tallow closes cheaper than last year. Fish oils rather 
higher, but olive and seed oils, with few exceptions, lower. 
Petroleum has been in a state of exceptional excitement, with ex- 
tensive rise in value, the closing price of oil being 93d, as com- 
pared with 63d last year. Turpentine has also maintained a 
relative high range. Linseed, rapeseed, and nearly all other oil- 
seeds close at lower rates. Considerable fluctuations have taken 
lace in the value of metals, especially in tin, which has ranged 
Secs extremes to the extent of 33/. Straits and Australian, 
after having risen to slightly above 100! early in the year, 
rapidly descended to 68/, from which an important recovery has 
| since taken place, closing at 91/. In copper the variations have 
been less extensive, but prices have followed a similar movement 
to that mentioned in the foregoing article, Chili bars rising in 
January to 73/ 15s, decling to 55/ in May, afterwards advancing 
and ranging between 601 and 62/ towards the close. : 


Sugar.—A review of the trade in this important article 
during the vear 1880, shows the influence of beetroot to have 
been more powerful than heretofore, anticipations of a greatly 
extended production exerting a prejudicial effect upon the 
market long before the actual commencement of the season. 
Any improvement that might have otherwise arisen from the 

lighter current supplies was almost entirely counteracted by the 
expected abundance, keeping prices down at a comparatively low 
level throughout a lengthened period. At the same time, an im- 
portant diminution in the receipts of British and foreign West 
| India has prevented a decline in value to the exceptionally low 
| point of June, 1879, when good brown Jamaica sold at 16s 6d, 
| the lowest in the past season being 19s 6d. Low brown kinds 
have, however, descended to a still lower point under the weight 
| of augmented imports, 13s being accepted for jaggery and taal 
| during the period of greatest depression. The influence of beet 
| has been strongly felt during the closing weeks, when prospects 


of an exceptionally large crop have been lessened by the un- | 


| favourable weather, inviting considerable speculative attention, 

low resulting in an advance from the lowest point of 1s 6d for 
low brown to 3s for beet. The range of prices of all kinds 
between extremes has been much less extensive than in the pre- 
vious year, being 4s 6d to 5s against 6s to 10s, the closing quo- 
tations for raw being 2s 6d to 3s lower than a year ago. 
_ A tabulated statement is annexed exhibiting the movements 
in the value of some of the leading descriptions during 1880, 
compared with that at the close of the four preceding years :— 


c——- 1880. 


Lowest. 31 Dec. 31 Dec.,’79, 

Sorts, s d s 4d s da 

Good brown W.L............000 IOs mn ge RB et es BB im 

i Cane Jaggery ............c0ce08 | we ee eee | 
Good grainy Demerara ...... 26... os Qe 8B 

* Austrian beet, 88 %......... 1D) = net em ce BA: = 

* Say’s Paris loaves ......... BB - an BD - ww GF - 
PRR evicinncvnninecnannane Ch. = ae BB. — ow Bh « 

nee, 
Dec., 1878. Dee.,1877. Dec., 1876. 

Sorts. s d s 4d s ad 

Brown West India ............ 18 6 3 6 .. B 6 
FRE BD ai crnciecsaraeiinaas 20 - 20 - .. 30 6 
Demerara, fine crystals ....., 28 - 27 - 85 6 

* Beetroot, Austrian 88 Cum ae 20 - 30 - 

* Say’s Paris loaves ......... 26 8 ... 28 - 89 - 

* Free on board quotations, all others being landed terms. 
The quantity of sugar taken for brewing 


a during the 


first nine months of 1880 amounted to 0,973 tons, against 


38,278 tons in 1879 and 42,490 tons in 1878. 











Luann 12, 1881, 


Stocks of Ra REFiIngp 
Sugar in the United Kingdom during 1871-80. 





Years. 
tons. tons. 
iit saeeee| 1,005,000 | 990,000 
"aA sa seqseteinnsepntinene’ 1,036,910 960,000 
"EP rasceunnpresehprnanneians 910,617 950,000 
eis detained 1,003,168 | 900,000 
METEOR 918,489 | 925,000 
953,879 | 928,000 
WBTB GS ccivsrvececsscecssed 
Wk Siaiset, .chieded al 844,429 | 836,000 
SLi. cbaiischousebedcab entire 833,489 786,033 
RRs stiinisansocvennésai ok 784,004 715,401 
“M lijcninloeniehs qeecnnunsiiid 688,708 702,200 
The Public Ledger says :-— 


Coffee.—The prominent feature of the year 1880 consists 
of a more decided depreciation in value than for a long time past, 
Prolonged depression has prevailed and an almost uninterrupted 
decline in prices has taken place, amounting at the close to 25s 
to 27s 6d for plantation kinds, and 12sto 17s for most good 
ordinary and foreign descriptions. This course appears not to 
have arisen from larger supplies to this country, imports of 
Ceylon having been lighter than for several seasons, but from the 
continued abundance of Java, and largely increased crops of 
Brazil, under which the value in all continental as well as Ame- 
rican markets has been depressed, exercising an adverse influ- 
ence on prices of all comnignose. 


1879. 1878, 1877. 

Coffee. 8 8 . 8 

Plant. Ceylon mid............. Me rN a duntes 104 
Native do good ord....... Ce ee SP ines 85 
Jamaica, good ord..........+ SS aie GB cscs OF ian 80 
Guatemala, foxy.............+++ Oh chee he Ae 91 
Fair Channel Rio ............ GB: iis A hein TD cues 80 


Summary of Imports, Detrvertes, and Stocks of Corres in the 
Unirep Kincpom—1868-80. 














Deliveries. Stocks end 

Years. Imports. a of 
Home use. Export. || December. 

tons. tons. tons. tons. 
NOOO ciiisis icsshcbiiclitatten 74,500 | 14,600 58,500 16,500 
TW dcbitcccesorntneiinlt 81,369 | 15,489 65,000 15,000 
DR ccastnbedulecibetieneibt 63,670 14,808 53,000 13,500 
Ty Rvcdisnedtiiitneselniainal 80,486 14,656 56,000 18,000 
I ila abit: 67,069 14,885 61,000 9,088 
Tiilasaitrhiumnnsensenianasin 79,708 14,450 60,500 18,000 
i cicioccserntintesnen 70,704 14,223 54,000 14,000 
it ccichassisbisianoontions 84,184 14,433 72,000 12,000 
PIs an de stadt hicicesde 74,586 14,134 70,500 13,500 
Fg OE CT 86,000 13,844 76,000 25,000 
TO icestsascsentdlsaialadb: 80,287 13,674 64,652 31,000 
hited cticiinhiedbeel 77,418 12,991 57,211 29,468 
Dis sivinsiornsovsniasenvin 77,685 13,665 | 60,297 "| _ 22,545 


Fraser and Co. (London) report :— 

Rice.—The distinguishing characteristics of the rice 
trade in 1880 were unquestionably the hitherto unequalled im- 
portations into Europe, and the wonderful facility with which 
they were absorbed. It is perfectly true that this absorption 
was attended by a general lowering of the standard of values, 
but it is worthy of note that when consumption was on the 
largest scale, prices were at their highest, and that only during 
the closing months of the year did the market begin to show 
symptoms of that weakness from which it never subsequent! 
rallied. Several circumstances of a favourable nature combin 
to stimulate the activity which for many months ruled in the 
market. The widespread character of the disease among f 
potatoes of this country caused the exportation of hundreds © 
thousands of tons of that tuber from the Continent, and princi 
ally from Holland and Germany, where rice was adopted more 
argely than ever as a cheap and satisfactory substitute. i 
addition to this, the partial failure of the rice crop in Italy hae 
the effect of diverting nearly 60,000 tons from Burmah to tha 
country, where it seems to have been much appreciated, to 
where, from ita moderate price, it is henceforth not unlikely 
enter into serious competition with the home-grown and h oe 
expensive commodity. Such were the principal causes wil 
contributed to the ready di of the enormous su the 
pressed forward from the various producing countries 0 


East, and when it is considered that over 800,000 tons (figures 
Exports of British Reriwep Sugar, 1867-80.-—000's omitted. quite unparalleled in the records of the trade) were distributed 
vons. | ns. 8. tons. | among the different Euro markets without any greater ~ 
1880 ....., 46, | 1876 ...... BS, | 1872 ...... $1,| 1869 ...... 45, | turbance in the balance of value than a depreciation of 15 to 
Pe veeve - = aad = BL abs 88, "68... 13, | per cent. from its highest level, it must, we think, be — . 
1 oR a ae O sevens 28,/ "67. 8, that this staple is gradually in estimation 


food. 


cheap, nutritious, and wholesome article 
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Comparative Imports of Rice into Evrorsg, with Exports and 
CoysumMPTION— 





1877-80, 
(000’s omitted.) 
imports _ 1880. 1879. 1878. 1877. 
Great Britain ............ ee om, #:..... SOR - deciis 313, 
Holkamd ........sccceseees OT, ae . sk 
Belgium ..........ss0ss00 eee Wi etiess Sensis 
Bree cvcceccsesenseeses ee eee GA -sias eee 
Hamburg .....+c.ss+e008 i: csknas OT, . cxpices oa 
Totals......... een. Teas en OAT, - cncts 535, ccesee 528, 
Exports and Consump- 
tion— 
Great Britain ...... sneecn QUO «casts? GG ce GOR itis 293, 
TRAINEE  ccccccnccosnencces . eer ah * eemaea uk: . shetes 55, 
TERRIA. 0c concceentcesens By ceeds ee _ ae 50, 
PECTED: scoccasinen.cvness IBD... .cnasee Sie cvnsee 72, 
TEAGUE deniscsecescecs ag hill es niet ee 34, 
StS cwsiaoen Tons 685, ...... RE: sasens BOA. ccvsee 507, 


J. C. Sillar and Co. (London) report :— 


Tea.—1880 has proved a very disastrous one to many 
j| engaged in the tea trade. Soon after its commencement the 
rompts became due against the teas purchased by the specu- 
otors in the autumn of 1879, the market became depressed, and 
in March there was a severe panic, which lasted to the Easter 
holidays. Business had hardly recommenced when it was again 
interrupted by the General Election, after which large quanti- 
ties of teas were forced for sale at auction ‘* without reserve,” 
chiefly on account of speculators, the losses being severe. It 
became almost impussible to do business by private contract. 
In May, several thousand packages of spurious teas, which had 
been condemned by the Custom House authorities as unfit for 
consumption, were shipped back to China. Several failures 
were reported, principally amongst the dealers throughout the 
j|country. In June and July several more failures were 
reported, the trade throughout the country being very 
bad. ‘Towards the end of the month the market was 
depressed, and it became difficult to effect sales by private 
contract, importers pressed their teas, and public sales 
‘‘without reserve” were advertised immediately upon arrival 
of the vessels, and in some instances while they were still at sea, 
in which case the date of sale and the prompt day were left 
blank. In August an improvement took place, and importers 
regained confidence. The upward movement continued through- 
out September, and medium congous advanced from 1s 6d to 
1s 94d per lb; losses to importers were longer heard of. Fine 
Indian teas commanded extreme rates, and in many instances 
handsome profits were realised; however, importers of these 
kinds pressed their teas for sale, and prices fell 6d to 8d per lb. 
Fine kinds became almost unsaleable, the dealers, as in the 
spring, only willing to buy for price. The market was much 
|| depressed throughout November, sound red-leaf congous selling 
as low as 73d per lb, and Shantam kinds at 7d. Early in De- 
cember it became firmer, the deliveries were on a large scale, 
and before the end of the month the prices of common cong ous 
had advanced to 74d and 73d per lb. 


The deliveries for home consumption are slightly under those 
of 1879, while the quantity exported is heavier by 6,500,000 lbs, 
and the transhipments by 3,100,000 lbs. The total deliveries 
for 1880 being 212,613,000 lbs, against 205,228,000 lbs in 1879. 


Imports, De.rverres, and Srocks of Tea, for the United Kingdom, 
with Averace Monraty Detivery, and Averace Paice of 
“ Sounp Common Concov.” 


[In Million lbs. } 
Particulars. 







1864. | 1874.| 1877 | 1878. | 1879. | 1880. 


















TONEUN . cccesep onnntnannnen Ib; 123,0 | 161,6 | 186,2 | 205,4 | 184,5 | 208,4 
Deliveries— 
Home consumption ...... 158,5 
Hepert  ccccecccectsbtinains 39,5 | 36,1 | 42,4 
Totel ..sssesesseesensss} 1160 | 168,38 197,2 re 201,0 
Stock, 31st December ...... 


Average Monthly Delivery 
Average Price—In bond ... 


CPSC RR CREE ERASER ERO TOE TES 


| _ The following table gives the shipments to this country from 
China, Japan, and India for the last seven seasons, and the total 
deliveries (including transhipments) for this for the correspond- 
ing years, the figures for the deliveries being taken, as are the 
ones in the above, from the official accounts of the Custom 
House; and in the shipments from Ohina and India, the cargoes 
of vessels lost are included. 





. 
LL 





British Tea Trade—In the years 1836 to 1848 the 
yearly consumption of tea of all kinds was between only 


1 min Ib and 4 min lb; by the year 1863 it had in- 
creased to 7 min |b, and since then it has bosnenesly doubled to 
134 mln lb, the amount “estimated” for 1880. “From 1860, 
when Indian tea claimed attention, to 1865, the ar 

month] consumption of growth increased from 100,000 Ib 
to 250, lb; in 1868 it had reached 623,000 lb; in 1871 as 
much as 1,163,000 lb; bythe year 1876 it rose to 2,145,000 Ib, 


about 3,400,000 Ib. The smallest precautionary stock held ia 
bond was 6 mln Ib in 1870, equal to only six months’ supply ; in 
1850 it was 7,500,000 lb, or enough for only seven months and 
a half; and in 1863 it was returned as 9 min 1b, or the equi- 
valent of nine months’ supply. The heaviest quantities on hand 
were in 1841 and 1856, when a supply of between 15 min lb 
and 16 mln |b was held in the bonded warehouses. 

Among the statistics illustrated by a diagram of Messrs Sillar 
and Co., not the least interesting are the prices of “ common 
congou” in bond. The highest of all during the forty-five years 
was 3s per lb, in 1839-40, 9 a prior to the war with China. The 
next top price was 1s 10d in 1842; and in 1887-38 the value 
was ls 73d. In 1860 the quotation was ls 54d; in 1853-54and 


| 1868 the article was worth ls 34d and 1s 4d; in 1839, 1842, and| 


1857 it was quoted at 1s 2d; in 1850-51 and 1866 the price 
stood at 1s 1d; with such rates as Is 2d, ls 0$d, 1s, and 1s 14d 
in the years 1859-60, 1871, 1875, and 1879-80 respectively. The 
lowest prices throughout the above-mentioned period were— 
10d in 1858, 1868, 1864-65, and 1870; also 94d per Ib in 1837 
1846, and 1872; 9d in 1878; 84d in 1856; 74d in 1852; 7din 
1848-49 ; and, lastly, 64d in 1879.—Grocer. 


Lloyd and Cheshire (London) report :— 


Indian Tea.—In our review for 1879 we recorded that 
the lowest point Indian tea had hitherto touched had occurred 
in August and September of that year, but now we have to record 
that during the ter portion of 1880 an even lower scale has 
ruled for the bulk ; this has had the natural effect in expanding 
the consumption of Indian tea at the expense of China growths, 
as will be seen from the following figures showing a falling off 
in home use of China during the 1880 i. 2 extent of 
11,657,000 Ibs and an increase in Indian of 6,364,000 Ibs. The 
low range of price, although disastrous to producers in many 
instances, cannot be regarded but as highly beneficial to the 


future development of the trade, for nothing but a low scale of |} 


cost could have the effect of so quickly extending the use of 
Indian tea. ‘That this increasing use is likely to be maintained we 
have no doubt whatever, provided that no material rise on 
present average values occurs, and should growers be enabled to 
meet the demand for fair qualities at moderate prices, there 
seems no reason why Indian should not furnish the larger pro- 
portion of tea in the future ; in the meantime the use of Indian 
tea is becoming more general, both unmixed and mixed with 
China tea; in the latter case a much larger proportion is now 
used than formerly. We believe we are quite correct in nee 
that where Indian growth has been by retailers it woul 

be difficult, perhaps impossible, for them to do without it entirely. 
The course of prices during 1880 has been a declining one for 
common and medium kinds, and a rising one for fine and finest. 


Bulking in India seems to be extending, and, as no objection is 


raised to buyers here so long as the process is thoroughly carried 
out, much time as well as expense will be saved where bulking 
can be done properly in India without running risk of injury by 
climate. Prospects.of the market for 1881 should not be un- 
favourable, as the baneful resulis of the >, eaeeaes mania of 
1879 have passed away, and trade generally throughou: the 
oe some improvement ; moreover, the basis of value 
with which this year commences is low, whilst the weil-main- 
tained increase in the consumption should impart more coné- 
dence on all sides, even if the original estimate of the import for 
the present season prove nearly correct. 


Grant & Co. (London) report :— 


Tobacco.—1880 opened with very unfavourable reports 
dike Uerdtaceaarenl eenditianchtion nited States crop whieh 
was to compose the year’s import; and to the detriment of both 
pons dg ag ea pment rar a tr a 

in 
two months very little business was transacted, but later 
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niry was experienced, and buyers 0 rated freely ; the 
Souieind thext mibsided, and transactions settled ‘BE to — 
purchases made by the trade month by month. a - _ 
month of 1880 the home-trade buyers were attracte : 1e 
best classes of the old imports of Strips, of which : ere is 
fortunately a fair supply offering, and for the finest grades ie - 
expected importers will probably demand higher prices. u : 
| stitutes of suitable character continue in active demand, wit 
Prices during the past year 
advanced for some growths. 
the Stock of AMERICAN eee a 
I quotation of Prices of Virginia an entucky, 
arene gs" talk in the Port of London, on the 28th Dec., with 
the De.ivertes during Tex YEARS, 1871-81. 


have steadily 























} i) 
Stocks of i Deliverics, 
| Virginia,| Pri-es Prices || — — 
Years. Maryland, Virginia | Kentucky || Home | _| Bondivg | 
ores and iat. | Leaf. || Consump- 7 j and usa of} Total. 
| tucky. | fies , the Navy. 
ins.) a asd] dso «|| s«Bhds, | Hhds. | Hhds, | Hhds. 
1820...| 32850 | 4pto ll |4 to 94 || 8,647 900 2,505" | 12,052 
ci. | 29223 | 4 y 12 12h Ob || 8,259 1,031 2.263 | 11,553 
‘31 31016 | 4,10 14 4 9 || 7726 | 1,293 1,788 | 10,905 
‘77 | 88133 | 5 4 WL [4b 1t || 8.187 1,380 | 1,682 | 11,179 
76..| 18008 | 7 IL [6 » 1h || 7,726 1,723 | 1,680 | 11,023 
i | 
‘75 | 13,935 | 7 » 17 |8% 11 || 7,718 1,696 | 1,546 | 11,245 
ae | ayes | 6 12 (6 610k || 8,092 | 1,567 2.177 | 11,776 
—g| 48003 | 6}, IL | 5k » 9 8,496 1.816 2i72 | 12,434 
9 14300 | 6hy 1L | 4b on 9 8,406 | 1,479 2.039 | 11,924 
1 | 48298 | 6h. 11 | 4) 7.720 | 1.36% 17:0 | 10,304 
‘ 5 . 


Witherby & Farley (London) report :— 
Dried Fruit.—The year 1880 has not been an 


eventful year in this market. After the exciting transactions of the 
latter part of 1879, the trade required some time to settle down 
before the inevitable reaction in Currants took place, and the sus- 
picion that a severe fall was sooner or later imminent delayed busi- 
ness to such a degree that the records of daily deliveries were 
occasionally only nominal. The latter days of April, 1880, were 
among tle most gloomy of the whole year, but in May buyers find- 
ing sellers more reasonable, a recovery inthe consumption com- 
menced with prices 7s to 8s below those quoted at the beginning of 
the year. August saw quotations for the best growths lower than 
had ever been before known, and people began to change their 
views about Currants, and to buy readily. The gradually falling 
market had brought about so much business that the deliveries 
cleared the superabundance of stoc!, and about the 10th of the 
month the reports of rain in Greece brought about such a re- 
assurance that heavy trading continued at a rise of 3s to 6s, 
bringing the article from a range «f 238 to 30s up to 268 to 
86s. There is a decided feeling that business will be resumed 
in all fruit early in 1881 at well-sustained rates. From a 
h lder’s point of view there are moderate stocks, and dealers are 
more scantily supplied than usual. On their side, dealers allow 
that prices for all the commodities are now within range of a 
remunerative trade, and statistically there is scope for large 
deliveries both for home and export. 


W—WINE TRADE. 


| FW. Cosens (London) reports :— 


Wine.—Although some improvement in the demand for 
wine was experienced duriug the latter portion of 1880, our trade 
for that year was on the whole of an unsatisfactory character, 
| till showing a decline, compared with 1879, on all descriptions 
| except low duty French. The phylloxera, in every wine-growing 
| district of Europe, Spain excepted, continues to curtail supply, 
and this naturally tends to create a restricted trade at advancing 
|piices. On this side dealers have throughout the year operated 
j|with extreme caution, limiting their purchases to the supply 
| of their immediate wants, thus reducing their working stock to 
| the lowest practicable standard. The uncertainty with regard 
| to the duty question has also tended to unsettle the trade, espe- 
| cially in those classes charged with the higher rate of 2s 6d per 
| gation, and will probably contiaue to do so until -the Chndaclier 
of the Exchequer’s financial statement is before the public. 
,Compering the home consumption of wines for the year 1876 
| with 1880, the figures are 18,671,000 in 1876, and 15,852,000 in 
| 1880; French, however, only figures for a decline of 104,000, 
j the tnt ing off in Portuguese and Spanish being 2,572,000 and 
| 145.000 sundries. The severe commercial and agricultural de- 
| pression which the country has passed through since 1876 will 
| im some Measure account for the serious decline noted above: 
jat the same time, so far as the higher dutied wines are concerned, 
no deubt te clearances from bond have been unfavourably 
| atfected by Mr Gladstone's proposal last session to remodel the 
_ deties, but which scheme was subsequently withdrawn. It is to 
_be ho, ed in the interest of the trade generally that this question 
| will be finally dealt with in the fortheoming udget. The home 
demand for foreign spirits during 1880 shows a decline, but no 
uestion of a modification of the duty has intervened to restrict 
trade in either brandy or rum. The Cognac vineyards still 
suffer severely from phylloxera, and it would appear to be oaly 
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a question of time as to the production of fine brand 
entirely. In the meantime, in the face of a steadily 
consumption, quotations on this side remain stationar with 
tendency to increased firmness. In consequence o te a 
limited yield, the leading Cognac houses have not at ae 
quoted 1880's. The rum market atthe moment sho aoe 
tions.of.improvement. Demerara is quoted dearer, 
more readily saleable. 


Y ceasin 
declining 


IV—RAW MATERIALS. 
WOOL, SILK, INDIGO, LEATHER, FOREIGN RAGS 
AND FIBRES, OIL TRADE, TIMBER, METALS, 
COAL TRADE. 
(1) WOOL. 
Helmuth Schwartze and Co. (London) report :— 


1880.—The favourable anticipations with which 1880 opened 
and which during its first three or four months took an eve- 
increasingly sanguine hue, have been doomed to disappointment, 
and a most spirited beginning has been followed by a decidedly 
tame conclusion. Like many articles, wool was in the autumn 
of 1879 lifted out of a state of lethargy by the great but tran- 
sient wave of American demand. The upward movement which 
ensued was at first followed by the European industry with cau- 
tion and distrust. But as it grew more and more marked, it 
was taken up by the trade, and general circumstances appearing 
to favour the article, prices were carried to disproportionate 
heights ; not by outside speculators, but by those engaged in 
the trade and industry, who believed that they saw in the mode. 
rate supplics of the raw material, and in the readiness with 
which hizh prices were ob‘ainable for the manufactured article, 
ample warrant for their line of policy. A sudden and sharp 
reaction followed, and considering the disap,ointment and losses 
it involved—losses which paralyzed the action of the trade for 
the whole remainder of 1880—it is not unnatural that the che- 
racter and results of the upward movement of the winters of 
1879-€0 should be viewed in a disparaging light. That that 
movemewut was precipitated and carried too far cannot be gain-|| 
said, but to deny it all elements of soundness is to overlook the || 
progreas which has undoutedly been made. 1880, despite 
the drawback resulting from violent price fluctuations, marks a 
step in advance upon its predecessor. In fine wools the con- 
sumption has been more active, while values, even if the exces- 
sive spring rates are left out of account, have, for both raw 
material and goods, ranged decidedly higher than in 1879. The 
volume of business has been greater, and the year finally closed 
with prices for merino wools in more or less marked advance 
upon the rates of a twelvemonth ago. It is not improbable but 
that this advance would have been greater had the development 
of business been more gradual and less unsettled by strong fluc- 
tuations. As far as fine wool is concerned, 1880 leaves no 1n- 
cubus in the shape of large stocks behind; and if it be borne in 
mind that no sanguine views certainly have prevailed during the 
past six months, but that the trade on the contrary has acte 
with remarkable prudence and foresight, then a range of prices, 
which like the present one reflects so much caution, will hardly |} 
be deemed a dangerous legacy. 


Prices.—The prices of Australian wool rose during the 
first four months fully 20 per cent., of Cape wools about 15 
per cent. ; the hi,:hest point being reached in the first week of |} 
the April sales. In the course of May by far the greatest part 
of this advance was lost, not to be recovered during the secon 
half of the year. Australian merino stands now «bout / per 
cent., Cape only slightly higher than a year ago. ‘The fluctua- 
tions in crossbred were still stronger, the rise of 20 per cent. In 
the beginning of the year being more than lost later on. Com- 
pee with the end of 1879 the present prices are for fine cro 8 

red on a par, for coarse sorts 12 per cent. lower. In the follow- 
ing are given quotations in pence per lb forsome of the leading 
descriptions of wool as they stood on the 31st December of the 
past ten veara :— 


VALUE on 31 December, 1875-80. 


CCV ALUE On G1 Docomber, 10/0-0U. 


















Kinds. 1880,| 1879.) 1878.| 1877. ssi) 18 

Australian P.P. good to sup. embg.| 234 | 22 | 21 | 234 | 25 | 244 

Do do good average ft se 18! 124 | 11 134 134 : 

Do P.P. sup. washed crossbred..| 214 | 21 | 183 | 203 | 254 ait 
Cape, Eastern, extra supr. s. white! 22} | 21g | 2 21 | 24 14 

Do average fleece ...........s0000 12 | 12 | 103 | 12 ii 7 
Buenos Ayres, average grease ...| 74 | 6] | 53 | 64) 74 1 
Peru, middling ............+.. seaseoviil Lie | Aa 1g | a) 
Donskoi, average white carding ...| 10 93 | 7 93 | 10 9} 
East India, ordinary yellow.........| 9 9 7 7 . 20 
Lincoln hogs ..........secceceeseeseeeee] 145 | 15§ | He | 16 is 30 
Alpaca, Islay super fleece ......... 15 | % 16} | 205 a 43 
Mohair, Turkish fair average....... 23 | 27 | 23 | 87 | 38 
Corron, middling New Orleans ...| 6 7 5h | 6 | Sts At 
Wueart, ansindlarenean per quarte ak aia s6i8 56/9 | 468 So 
Bauk rate, annual average...pr. ct.! 2% | 2y45 | Si’ | 2.0 ad 
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The following figures give, in a fair trustworthy way, the ave- | 
rage value per bale of colonial wool during the past sixteen Weel Giesdind | | Avre. 
years :— Dentription 1880, 1579.) 1878.) 1877. 1876. (71-75. | 
Import Aver. Val. Total Import Aver. Val. Total | | 
in per Bale. Value. in per Bale. Value. — oe | 
Year. Bales, £ Min. £.| Year. Bales. £ Min. £. A . | | 
1865., 432, ... 235 10,2 | 1872... 661, ... 26% .. 17,5 | Domestic clip, estimated ......... 149 | 153 | 152 | 152} 156] 159 | 
66... 455, ... 24 Si An tie: Oy sen ee 17,1 | Total imports of wool, alpaca, 
67... 541, ain 202 aee 11,2 "74... 815, siti a3} 18,9 GUN CII vgnicasndccdtitpantentke i 476 | 427 | 406 | 418 | 396 ; i 
68... 633, 18g... UT] "75... 874. 22 19,4 —-— — 
69... 633, ae wn Oo ee oe 17,6 | 625 | 580 | 558 | 570 | 552 | 
70... 67%, .. 16% ... 112] °77... 998 ... 18 18.6 | Total exports...........+. atibewoniate | 255 | 259 | 206 | 197 | 138 | 
—~—————’ | _ 78... 951, ... 18 17,8 en inners oenent 
Average per year 11 mln. £. hace el ee Left for home consumption 370 | 321 | 352 | 873 | 369 | 346 
1871... Ge .. BO) ... 2 Average per year 18 min. £. . ae ; i 
Year of Saas 1879... 1,002, O 164 16,5 The increase of 49 million pounds is only apparent, for it is 
Low water mark. neutralised by the much larger stocks of Low wool which remain 
1880... 1,057, 203 ... 21,4 | undisposed of at the close of this year. In reality the con- 


From 1865 to 1870, though the production increased over 50 per 
cent., the total annual value hardly varied, and the same holds 
good of the period from 1872 to 1878, 950,000 bales in the latter 
year being worth no more than 660,000 bales had been in the 
former. The deduction to be made from this observation is that 
the growth of supplies is quicker than that of consumptiou. The 
latter needs time and the stimulus of low prices. When these 
have done their work, then the consumption overtakes the pro- 
duction, and the outward sign of it is a rise in the total annual 
value. The year 1880 marks such a rise. Instead of 18 mln Z&, 
we have about 214 mins, a figure from which we do not be- 
lieve we shall see any serious falling off. 

The normal average value of colonial wool being about 211, 
204/ falls far short of it by about 4 per cent. This is the actual 
average for 1880; the present value, based upon the Jate Novem- 
ber prices, is slightly lower, viz., 19}/ per bale. 


Supply and Consumption.—The imports of wool into 
Europe from the British colonies, the River Plate States, and 
all other extra-European sources (including Turkey) have been 
as follows :— 


Austra- River All Other Total 

lasia. Cape. Plate. Sources. Bales. 

reer 863,8 . 202,5 270,0 427,0 1,763,4 
TE ta nsaaae 26,3 183,2 247,38 361,0 1,618,0 
A tankcese 791,1 164,2 266,8 383,0 1,605,1 
ET behubeech 823,7 169,9 277,7 337,0 1,608,5 
PIO cadeteia 771,2 170,9 272,1 353,0 1,567,3 
Te aikececes 699,6 175,65 248,0 79,0 1,502,2 
POO cidienes 651,5 164,1 250,2 266,0 1,432.0 
Msc eicses 551,9 160,3 268,3 386,0 1,366,6 


The figures show an increase of 145,000/ bales, or 9 per cent. 
A not unimportant portion of this consists of low wools, the 
imports of which give no true measure of the | ger epee varying 
as they do with the higher or lower state of the market. On 
this occasion the good rates current in the spring attracted 
largely increased shipments, chiefly of Mediterranean wools. 
The increase in the supply of colonial and River Plate is less 
than the figures of receipts convey, being in reality not 80,000 
but 56,000 bales, viz., 46,000 and 10,000 bales respectively, the 
difference arising from difference in the time of shipwent and of 
arrival. Practically, that is taking the stocks at the beginning 
and end of 1880 and 1879 into consideration; the deliveries of 
fine wool to the European trade have been the same in both 
years. 

The following gives the respective shares taken by the Home 
and Foreign trades in the purchases of Colonial wool, during 
the past twelve years, in thousands of bales :— 


Home Stk. in first hand 
| 
































| Total | Con- 3ist Dec. — 

I ; Total | | Total |g 7 we 

8. Avail- | sump- jin: Held ; Now 

Year pete pee Export. ti a Delivries.|| over, | Arrivals. 
1869 | ¢34 || 670 || 302 | 347 649 — |. 2 
70 | 673 || 694 || 263 | 854 617 || & 27 
‘71 | 694 || 771 || 368 | 38 || 753 — 18 
72 | 662'| 680|| 345 | 312 | 657 —| 
"78 | 708 || 781 348 366 | 714 — 17 

| 

1874 | 816 | 883 | 408 | 395 || 803 | — | 30 
75 | $74 || 904 || 437 443 | 880 | — | 24 
76| 939 || 963|| 470 | 456 | 926 | — | 87 
77 | 994 || 1081 || 484 465 || 949 | 54 | 28 
"78 | 952 || 1034 | 533 441 | 974 | 35 25 
79 | 1002 || 1062 || 651 382 || 1033 | —| 2 
'g0 | 1057 || 1086 || 593 | 436 || 1029 i | 64 


With nearly identical total deliveries, the Home share, it will, 
be seen, has risen by 54,000 bales. This falis short of what had 
been expected, and is far from showing the Home trade in its 
full strength. In 1875, with total deliveries smaller by 15 per 
cent. than that of last year, the English share was larger than 
it is now. The total left for consumption in the United Kingdom 
is shown in the following, the figures representing millions of 


pounds weight. 





sumption of wool in England has been no larger in 1880 than in 
the depressed year 1879, the increased deliveries of Colonial | 
wool being balanced by an equal decrease in the consumption of 
Low wools. We estimate the stocks in the ports of arrival of 
imported wool (Colonial and Foreign) at the end of the last five | 
years at 46 million lbs in 1880, 22 million lbs in 1879, 52 million | 
ibs in 1878, 54 million lbs in 1877, and 28 million Ibs in 1876. 


rts of Manufactures and Yarns—From the| 
detailed returns given on the last page we summarise the follow- | 
ing figures, representing millions of £ and decimals :— 
Exports to— 1880. 1879. 1878. 1877. 


Germany and Holland 43... 55... 56... 86... 71 ... 
France and Belgium... 39... 35... 35... 37... #1... 48 





United States ......... 26... 16... 14... 16. 28% 
Austri.Ind.,& Canada 27... 21... 27... 30... 27... 30 
Other countries, &e... 72... 69... 74... 70... 69... O44 
Total exports... 206 ... 19°6 ... 20°6 ... 209 ... 230. S 
Value computed on the Bley 
basis of the export 
prices in 1872 ...... 264 ... 201 ... B77 ... B72"... WS ... BE 


‘ 
seen eenceeamaremeaateaia aaa etter te RCN sett 


For the first time since 1872 there is an increase under this | 
heading. It is very slight, being chiefly caused by the higher 
value of the exported goods. Quantitively the difference is not 
more than 1 percent. An analysis of these figures reveals no 
encouraging teature; the exceptionally good demand from the 
United States being evidently the sole prevention of a fresh 
decline in the exports. The trade to Germany especially shows 
& new serious diminution. 


Stocks.—The London stock of Colonial wool in first 
hand (irrespective of new arrivals) is 15,000 bales against nil a 
ear ago. In second hand there are 13,000 bales against 17,000 
ales at the end of 1879. About 9,500 bales Cape wool are in 
Antwerp, Bremen, and Hamburg against 4,500 bales last year. 
The stock of River Plate wool in the chief European ports is 
18,000 bales against 11,000 bales. Taken together these figures 
would point to a slight increase in the stocks, as compared with 
last year ; in reality, however, we believe the stocks to be dis-| 
tinetly lower, for while a year ago large quantities of wool were 
held by the Continental trade, especially in Germany, the con- 
sumer is at present but sparsely provided. In contrast to fine 
wools the stock of Jow wool is ed? the ports of London | 
and Liverpool, holding about 95, bales against 32,000 bales ; | 
Antwerp, Havre, Bordeaux, and Marseilles, about 52,000 bales 
against 27,000 bales last year. 


—The chief factor to be considered siatie! 
this head is the probable large increase in the Supplies. It seems | 
pretty certain that the Australian exports will in 1881 show a 
surplus of something like 80,000 bales, and in addition to this | 
some 20,000 bales which in 1880 found their way to America, 
will come to the European markets. Assuming then an inerease | 
of 100,000 bales, the question arises in how far the industry is in | 
a position to deal with such an item. The points to be con-} 
sidered are the following: the existing stocks, the present level | 
of prices, and the actual rate and tendency of the ecnsumption ; | 
also whether the expected increase follows upon other years of | 
increase and strikes with cumulative force, or whether it succeeds 
a stationary period and stands alone. Examining the last point | 
first, we find the Colonial imports in 1577 about 995,000 bales ; | 
in 1878 about 955,000 bales; in 1879 about 1,010,000 bales; | 
and in 1880 about 1,065,000 bales—a not much varying supply, | 
certainly not a period of rapid increase, as for instance between. 
1864 and 1868. The present state of stocks is low ; the level of 
prices, though not low and quite susceptible of a decline, is yet) 
moderate, standing about 5 per cent. below an average. Equally 

is everything else determining the cost of manu- 
facture, viz.: wages, fuel, &c. As to thee t its present | 
rate may safely be called large, for notw adi the uare-| 
munerative prices of yarns we believe we are within the mark in 
saying that the industry is well employed both here and abroed. 
And the tendency of the consumption is to grow, witness the 
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e expansion and multiplication of spinning establishments on 
ne Continent. On all points then, 1t appears that if the trade 
is called upon to deal with a large increase 10 the supplies, it is 
also in a condition todo so. The experience of 1874 may well 
be cited here, as in many respects it presents a parallel] case to 
the one before us. That year witnessed an increase of 104,000 
bales, or about 15 per cent. upon the then production ; and the 
effect which this increase had—(at a time when the general 
tendency of trade and commerce was downward)—was that it 
reduced the average value of wool from the exceedingly high 
figure of £24} per bale at which it had stood in 1875, to £23} 
per bale, or by about 4 per cent. What we have now before us 
is the effect of an increase in the supplies not of 15 but of 10 
per cent., on a price level not of £244 but of £20} per bale, and 

| at a time, generally speaking, not of reaction but of gradual 
improvement. Temporary declines may very possibly occur, 
but looking to broad results we do not think, assuming an 
absence of political and financial complications, that the present 
value of the article stands in risk of any serious reduction. 


(2) SILK 


Durant & Co., (London) report : 


As compared with 1879, there has been in 1880 in China Silk 
an increased import of 1800 bales, and increased delivery of 700 
bales. In Japan Silk a diminished import of 140 bales, a 
diminished delivery of 1150 bales. In Canton Silk a diminished 
Import of 2550 bales, an increased delivery of 270 bales. In 
Bengal Silk a diminished import of 460 bales, an increased 
delivery of 20 bales. These figures show in aggregate small 
variations from the totals of 1879,—being, in fact, a diminution 
in imports of 6 per cent., and in deliveries of about 3 per cent. 
The Stocks, again taken in aggregate, show a small increase, say 
5 per cent—this almost exclusively in China Silk—in fact, the 
increase under this head is more than sufficient to counterbalance 
| the diminution in Canton Silk. The year 1880 unfortunately 
adds one more to the many that have gone before of dissappointed 
expectations and unsuccessful business. At the opening the 
market was fairly buoyant, and hopes were generally entertained 
that the end of such miseries had been reached, and although 
these expectations did not lead to the looking for great things, 
it was hoped that the downward course had at last been arrested. 
But the result has shown that this was far from being the case, 
either as to prices or any improved condition of trade. Very 
‘early in the year all buoyancy ceased. The demand for manu- 
factured. goods did not develope as had been anticipated, and 
although deliveries showed marked improvement upon the 
small figures of preceding months, prices soon began to give way 
and, with one or two short-lived exceptions, being rather a halt 
in the downward course than any decided rally, they have been 
continually on the descent, till we finish with a depreciation of 
15 per cent in China Silk, and 20 per cent in Japan Silk. To- 
day's prices being slightly above the lowest moment, probably 2} 
to 5 percent, Japan Silk has fared badly throughout 1880, 
feeling much the competition of the low prices‘of European Silk, 
and shows considerable falling off in the deliveries. Canton Silk, 
on the other hand, has profited by the small importations, and 
hes held an improved position iu the general scale of prices ; but 
the deliveries of the last three months mark that these improved 
prices are affecting the consumption. ‘The exports of manu- 
factured goods compare favourably with 1879, showing an increase 
of 10 to 15 per cent., and this notwithstanding diminished 
prices. 

Se much for the history of 1880: we are now more immediately 
concerned with the future. 1881 opens with aquiet but firm 
market. It would be a bold thing, after the many false starts 
and disappointed expectations of several successive years, to 
predicate anything good; but the abundant supply of the raw 
material, and the low range of prices, would seem to make it not 
unrzasonable to look forward to fairly remunerative returns, both 
to manufacturers and throwsters. 


(3) FOREIGN RAGS AND FIBRES. 
J. Jowell and Son (Liverpool) report :— 
| The improvement noted in cur last annual circular was not 
only maintained, but, during the first two months of 1880, a 
| further and unprecedented advance in the prices of all kinds of 
Papermaking rags took place, and almost paralysed our paper- 
|making industry. This extraordinary advance of about 60 to 
| ‘0 per cent. from the lowest prices ruling in September, 1879, 
_was caused by a sudden development of the demand from the 
| + States,” where the wildest excitement took possession of the 
| market, and which, it was evident, could not long continue with- 
| out producing the most serious results. Under the stimulus of 
— panic prices large and increasing quantities of rags, &c., 
were attracted from all the Euro and Kastern sources of 
| Supply, and soon began to have their effect on the market. In 


|| March the “boom ”—as the Americans call it—had reached its 


height, and no sooner had this become perceptible than there 
| came a sudden pause, and prices fell with the same startling 
|Tapidity with which they had been forced up. In the summer 
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months the market assumed a more settled aspect, 


autumn there was a strong inclination to believe but towards 


that We Were 


i 
i 
fi 


going to see another “ boom,” in the “ States,” and , 
held very firmly for top prices. Such expectations — rea 


ever, proved to be utterly baseless, and we by no me : 
for extreme movements only serve to hens the seadiea cod 
prevent a regular and steady trade, which is in the lon 
more satisfactory. We commence the New Year with a fair de. 
mand, and prices, though higher than were ruling this time last 
year, appear to be on a level which can be maintained. Jt is 
difficult, however, to predict the future course of the market 
and while some are sanguine enough to anticipate another period 
of excitement, we take a more moderate view, and look forward 
ve a steady business without any great deviation from present 
values. 


Jute Cuttings.—Imports show a decrease of about 
80,000 bales. The Americans have taken nearly the entire pro- 
duction this year, the high prices ruling at Calcutta rendering 
importations to this market a somewhat risky business. 


Esparto.—In our annual report for 1879 we called at- 
tention to the increasing imports of Esparto to this market, and 
we have again to report a further increase of 25,219 bales, the 
total for the year being 221,789 bales as compared with 196,570 
bales the previous year. This article calls for no special com. 
ment, further than that it has not been subject to the same 
violent fluctuations of value as other fibres, owing principalty to 
the fact that it is very little used by the American manufac- 
turers. We quote present value of Spanish at 9/ to 10), 
Algerian 6/ 53 to 6115s. Susa 8/ 53 to 81103. Sfax 6/ 15s to 
7l, and Tripoli 6/ to 6/ 5s, and we do not anticipate any very 
material change in 1881. ‘ 


Imports into Unrrep Krxepom of Esparro and Rass for 1877—80, 


1880, 
1877. 1878. 1879. 11 m’ths, 

tons. tons. tons. tons. 
Baparto .......00008 174,720 140,536 162,014 171,668 
dda cqam vedo 17,012 18,762 19,603 28,005 


Imports in Bales of Foreign Racs into Liverpooi for 10 years, 1871 
to 1880 inclusive. 








From | 1871.} 1872. | 1873. | 1874.| 1876. 
United States and Canada ......... 
Australia and Cape ........6 sesseess 
France and Belgium ..........+ s+ 
TEANE TEE ccnnconenceccosscanenenacnbsce 
South America ..........ccccccecccsces 
Russia and Baltic Ports............+.. 
Constantinople .......ccccesseseeee esas 
SHO YTBR ccoceaceees donnapsenapensases ovne 
REOIION.... endannccgtne:ngncomeconoeasnonen 
Egypt and Syria .........ssessssreres 
Malta and Gibraltar ............00006 
Spain and Portugal ...........cese0e 
SI cvs ccciccsncseavecnseceasoesed 
China and Japan ........sceseseeeres sos bie on one ene 
DDS. cisediiacs tarsiecdiliinastien 328 1G). 13} (12 
Total Imports Foreign ......... 44663' 81607 20614' 26046' 20109 
From | 1876.| 1877.| 1878.| 1879.| 1880. 
United States and Canada ......... | 291) 278) 170 122 21 
Australia and Cape ........csccseeeee er cae waa see eee 
France and Belgium .............000+ | 987) 1359} 687) 3713, 12060 
SO II A. vcivscissieciccede sitssdusin | 2182, 5673) 4975) 5144 9657 
South America ....ccccecescoccsesceces | 733, 1033) 849 933, 1707 
Russia and Baltic Ports ............ LL Baas “Pe eee 
Constantinople .......cccseseceseseeres 6448, 12167| 12144; 9291) 9878 
RII crs nqerictinscennntivvinincenciibilan | §65| 1125) 2663) 2893) 4248 
PER cindihichin i secnsincossemnstiail | 410) 476| 842) 6538) 650 
Egypt and Syria ..........cecccseeees 7117, 10148 
Malta and Gibraltar ...............605 oct ae 
Spain and Portugal ...............65 1862} 5203 
MNT | iiss pnedebvoorsekecp dines 9 * 
China and Japan ..........scccecseees oes — 
Sila cick, ke 117} 872 
Total Imports foreign 31739) 53963 





1135] 33343) 33779) 32739) D0S0e 
The imports ot rags during the past year reached the total of 

53,963 bales against 31,739 bales in 1879, showing an increase 0 

22,224 bales, being the largest yearly import ever reco 

this port. 


(4) TIMBER. 

Messrs Churchill and Sim (London) report :— 

In 1880 the wood trade has shared in the general increase of 
the trade of the country ; it will be seen from the Board of Trade 
returns that the importation into the United Kingdom has ex- 
ceeded that of 1879 by 1,593,534 loads, or 33 per cent. in quan: 
tity and by 5,865,108/, or 56 per cent. in value. Lt is doubtf 
whether this large addition to the amount of money paid for 
this article has proved a profitable investment to Eng ish impor- 
ters. The reaction from the low quotations of 879, w. 
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began towards the close of that year, was due to the belief that 
the saw-mill owners, discouraged by the ruinous prices paid for 
their stocks, had made arrangements for getting out from the 
forests only a very limited quantity of logs, and that copse- 
quently the cuttings for shipment in 1880 would be on a greatly 
reduced scale; the subsequent reports of a very unfavourable 
season for lumbering operations, first from want of snow in the 
woods and then from want of water in the rivera, strengthened 
the confidence of English buyers, and the stocks for shipment 
changed hands at increasing prices. 


The expectation of a short supply proved fallacious; either the 
stock of deals and logs remaining at the mills from 1879 had 
been under-estimated, or the stimulus of high prices was suf- 
ficiently powerful to overcome the difficulties of an unfavourable 
season, for eventually ample quantities of all kinds reached the 
English markets. It is evident that with the more rapid means 
of communication between the producing districts and the con- 
suming markets, an increase of price can be followed by an 
increase of supply in a much shorter time than has hitherto been 
thought possible. 


The rise in the London Market, which commenced in Novem- 
ber, 1879, continued until March, 1880, when it was checked 
by large arrivals from Norway, and the season opening unusually 
ane with cargoes brought by steamers from Sweden prevented 
further improvement from taking place. But it was still hoped 
up to the end of September that the promised falling off in the 
production would make itself felt before the close of 1880. 


In October this delusion was finally dissipated; it was then 
seen that the 1880 import would be a large one, and that stronger 
measures would be necessary to stimulate consumption; for this 
purpose holders resorted more freely than formerly to unreserved 
auction sales, by which meuns the dock deliveries were, before 
the end of the year, increased to a higher rate than they had 
ever before reached. The frequent falls in price have sometimes 
been attributed—perhaps by not altogether impartial authorities 
—not to the fact of the supply out-running the demand, but to 
the practice which has been growing of selling periodically part 
of the surplus stocks by public competition to the highest bidders. 
It is, however, more to the purpose to say that absolute sales by 
auction have been necessitated by stocks having, in late years, 
largely exceeded the ordinary consuming powers of the trade. 
No doubt, too, the importers and holders, who have had the 
greatest stuke in the market, have been the best judges of their 
own interests; tothem it has appeared clear enough that no 
possible advantage was to be gained by allewing stocks to 
accumulate to still larger proportions, at heavy and constantly 
accruing charges, nor by again adding to those accumulations by 
main'aining artificial and misleading quotations, having the effect 
of checking consumption, and attracting to this port further 
quantities of goods which would be unsaleable except at a heavy 
sacrifice, while elsewhere a profitable market might have been 
found forthem. So long as the supplies continue to exceed the 
consumption, unregerved public sales must become more and 
more the custom of the wood trade. 


Shippers are confident that they will be able to maintain their 
free-on-board quotations for the 1881 sbipment, but as during 
the next six months prices in this market are likely to continue 
much below import cost, London buyers will doubtless supply 
their probable requirements from the stocks here, and country 
and outport buyers also may be expected to avail themselves 
much more largely than usual of the opportunities offered by the 
low ruling rates, and thus relieve the market of its surplus steck 


Lowpon Importation of Woop and Estimatep Consumption, 1876-80. 
(000's omitted ; thus, 1,228, — 1,228,000.) 






Of Sawn Wood, or Deals, Battens, 


Country of Origin. Boards, and Ends—In Pieces. 


1878. 



































vel 1877. 
Wer oii ce 1,228,| 1,457,| 1,123, 1,039, 
— © Flooring boards ............ 5,102,| 6,285,| 6,275, 9,066, 
PE cciini cutiiseuibcbindcavantianalink 4,820,| 7,562,) 7,856, 8,875, 
— Flooring boards ............ 724,| 1,630,| 1,994, 2,771, 
Finland oe PERS SUSECOTC CSCO C CCC S Cee ee 916, 1,682, 1,522, 1,462, 
SD acs stntscisawintiniemmenceni: wale | 2,612, 2,310, 
Prussia and Germany ...........+.+. 7 90 78, 
DURE What os. ciccossceccnonectsot 
Total foreign importation...... 22,565, | 18,560, 
Estimated consumption......... 544,/20,457, 
COIR: iscinstisnitinitecsiscnices avait 
New Brunswick and Nova Scoti 
East and West Indies, &.........+0+: 
Total colonial importation...... 
Estimated consumption......... 4 
Total importation ..........000 
Total consumption............++ 


Woop I«porrep into the Unrrep Kmepom—1876¢-80, 
(000's omitted ; thus, 1,107, = 1,107,000 loads.) 








Kinds. 
Colonial sawn wood 
— hewn wood 
Foreign sawn wood...... 
— hewn wood 
Colonial & foreign staves 129, 
Total in loads...... 
Sawn. ’ 
L8FB ccescoscasse Pieces 17,271,000 | 1875  ......ccnc<cess Loads 
"TS wcimesonnse s SOMOOO 1). “ZG. <cencopateccorce ~ 
"TT casmniinnans EE TREE — cedeteentonseen " 
WI einen » 24,989,000 | "78 ............... 
"TF s-necosecsss oo: Se CLA Coenen rcuinns ” 
OU sonccioununs = 25,887,000 | "80 ........-se0ee o 
: (5) LEATHER. 


Fisher, King and Co. (London) report :-— 


Although an extensive and important business was transacted 
in leather during 1880, the course of the trade, on the whole, 
has been disappointing. The exceptional business which was 


carried on during the Jatter months of 1879 forced prices of 
most descriptions of leather beyond their legitimate value, and 
with a return to a normal condition of trade during the past 
year, concessions in prices were necessitated, which curtailed 


profits and discouraged both manufacturers and dealers from 
operating with spirit or confidence. 

At the opening of 1880 sanguine expectations of an active 
business were entertained, but in January not only were Ameri- 
can orders for English leather entirely » but large 
shipments of hemlock sides were sent from the United States to 
our markets. 
American trade was unlooked for. Home buyers, many of whom 
held stocks bought at the extreme rates in anticipation of a con- 
tinuance of the exceptional export demand, at once restricted 
their purchases as much as possible, and during the first three 
months nearly all descriptions of leather declined more or less 
in value. In April there was a decided improvement in the tone 
of the market. Stimulated by the lower range of pricrs, roo 
supplied themselves freely, and large sales were made of light 
sole leather and offal, whilst heavy and medium sole leather were 
also in better demand. ‘Ihis activity, however, was not sus 
tained, and although an average business was transacted during- 
the following three months, the demand was of a languid cha- 
racter and scarcely sufficed to support prices. 

1881 opens with a quiet condition of business, which presents 
a strong contrast to the excitement which was i 
feature of the trade twelve months since. The change, how- 
ever, has in some respects been salutary. Concurrently with 
lower prices for many descriptions of leather, some reduction 
has taken place in the value of raw goods and tanning materials, 


which will cheapen the cost of production of goods in process of 


manufacture. e tendency of the times does not encourage 
the expectation of higher prices, yet, on the other band, no 
great reduction in the value of leather is to be apprehended, 
since in lieu of extreme rates, forced up by excitement and specu- 
lation, current quotations have resulted from a legitimate con- 
sumptive demand. Stocks of leather in factors’ and dealers’ 
hands are now far from excessive. From the Government sta- 
tistics it appears that during 1880 the import of foreign tanned 
leather was large, nearly equalling in extent the excessive im- 
| of 1878, and the fact that the demand which has existed 
sufficed in a great measure to absorb these 
as those of home production. affords evidence of the strep 


and vitality of the trade of the country, and encourages hope for | 


the future. 


(6) OIL TRADE. 
Wilson, and Rose’s (London) report :— 
Linseed.—The importation from all countries into the 
United Kingdom for 1880 was almost exactly the same as that 
of 1879, which was considered 
with a quiet market and high There, however, seems to 
be better poorest for the future, and already a large business 


Rose, 


has been for spring shipment, the present quotation being 
528 6d delivered terms Continent, Cape, or canal. 
Prices in 1880. 
Jan. April. July. Oct. Dee. 
o- ao es 4 s 4d se da 
57 6 ss ee 54; 51 3 


Linseed i]. —The total make in the United Kingdom 
ee can bo eibannih, ateh’ & tiie do- 


crease upon that of 1879 :— 
aan Averace Paes in 1680. 
Jan. April. July. Oct. Dee. 
Z£eada £esd &4eada Z£ead & s 
27 12 6 ose 27 - = oo“ 26 15 - —- 23 10 > oe 26 5 





So sudden and — a turn of the tide of 


supplies as well | 


' 
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i _—The home make of linseed cakes for 1880 
oe about the same as that of 1879, but of cotton 
 eakes there must have been an excess of about 40,000 tons ; this 
| added to an increase in the importation of foregn linseed cake 

and decorticated cotton cakes of about 30,000 tons, shows the 
enormous increase in consumption of these valuable feeding com- 
| modities. To-day’s value of pure London-made linseed cakes is 
101 per ton. 
ive Oils.—Operations in our market were again on a 
cabot i on ama of the restricted imports, which kept 
prices above their limited value with other oils. During the 
middle months our stock of Seville and Gioja was pressed upon 
the market, and resulted ultimately in as low as 38/ to 38! 10s 
being accepted before same was worked off. Of latter months 
the trade has been dependent upon Sicilian and Levant oils. 
Jan. April. July. Oct. Dec. 





s- 5 a «* & 8 £8 4 +8 
Sicilian oil... 45 15 44 5 40 10 42 15 42 10 
Levant oil... 44 10 42 5 39 10 40 15 40 10 


Cocoa Nut Oil.—The import is the largest on record 
since 1873. We commenced with a moderate stock, but the 
heavy arrivals and continued large shipments soon had a telling 
| effect on prices, which declined to an unprecedented low value. 


Jan. April. July. Oct. Dec. 
£ 2 £ 8 £ 8 £4 
| Cochin (fine) .....se0s 39 . 86 5... 8615... 85 —.. 88 5 
1 STBON ccasseceiaesumoats eo - .. 10... 38 =... SFOs... S10 


Palm Oil.—Our market continues to be governed to a 
great extent by those of Liverpool and Bristol, from which ports 
| we are entirely dependent for some qualities. Taking Lagos as 
‘our standard, the year opened at 35/ 15s, and by July had de- 
|| clined to 811; from this the market improved, 33/ being paid in 
1 November. Spot now offers at 321. Whydah, 31/. 

ImPorTED into Unirgo KINGDOM. 





ar 
= - 
tn encom, ‘tn asnaeacattaase tates tr etracnciinciammamascaataamtasiti . 


| 1880 ...secssesserseseenes tons 52,000 | 1877 .sesssecessessessseee tons 44,863 
DO ices tenis dy IARI SPUN eal hat ccltbetian » 48,224 
swoisitiabiasinpennces si. MIMIMEE 1D nts tctleeiideiaeas » 45,228 





| 78 


Tallow.—The large supplies received from Australia 
and other countries, far exceeding those of last year, kept prices 
low, which induced extensive ordera from the Continent, besides 
creating an active home demand. The import of yellow candle 

| from St Petersburg was of a most limited character, and prices 
| ruling were purely ae 2 ones. 


an. April. July. Oct. Dec. 

s 4d s 6d s 4d sa s d 

| Fine mutton........000 so ¢... 84 6. TH DO. BS SU. OS 
a RO 86 3...33 &8.. 338 3... 83 8... 3B - 


| Petroleum Oil.—Owing to large stocks and generally 
|low prices ruling in America during the first half of 1880, 
| there was but little fluctuation here. We opened with a stock 
| of about 190,000 brie all told, which was only reduced to 100,000 
, bris by the lst of July, and throughout the year it ruled heavy. 
| The lowest price touched was in February, when 5$1 was 
accepted for spot oil. The last six months was marked by 
_ sudden and violent fluctuations, such as can only happen in this 
| article, and the period throughout has been one of anxiety to all 

‘interested. Special brands and special wharves commanded 
| good premium over other brands and wharves, importers study- 
_ ing more their own interest and development of the trade ; specu- 

| lators having as a rule to sell their contract or tendered oil at 
| less than market quotations. 1n addition to the stock as velow, 
| there are 25,000 brie on the way. ‘Total shipments trom America 
| to United Kingdom 645,831 bris, against 899,979 bris taken to 

15th December. Deliveries here from 1st Jannary to 31stDecem- 

ber 391,568 bris, against the wns year. I'o-day’s prices spot, 


9d to 10d; month, 93d; ebruary, 8id. Import price 9d 
landed. 


Average daily production of crude in months in the following 
years :— 


} 
| 





Liverpool ... 163,800 ... 203,503 ... 141,089 ... 144,000 


Bristol ...... 90,622 ... 93,485 ... 54,267 ... 65,584... 47,093 
Hall stisiwn 34,057 ... 80,884 ... 25,420 ... 26,865 ... 24,657 
(7) METALS. 


W. Fallows and Co. (Liverpool) report :— 

Iron.—The year 1880, though one of great activity in the iron 
trade, was marked by severe fluctuations and changes, and the 
review cannot on the whole be pronounced satisfactory. The year 
opened under the excitement consequent on the large American 
demand which set in towards the close of 1879, and prices con- 
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= Jan. April. July. Oct. Dec. 

| 1B7B ..-sencsvomnes ign 27,489 ... 22,502 ... 25,431 ... 23,583 ... 23,254 
TE ccssenesesennoees 22,975 ..., 23,383 ... 24,663 ... 26,102 ... 25,390 
TT ssseiccoseteesiuss 27,190 ... $2,427 ... 38,355 ... 40,946 ... 40,518 
TB scsscaabenionsiin 38,816 ... 39,863 ... 41,415 ... 44,187 ... 42,538 
"TD: sreice cesversnii 44,191 ... 51,015 ... 56,057 ... 59,238 ... 57,076 
_ ne 56,432 ... 67,323 ... 70,082 ... 67,568 ... 67,784 

Importeinte— 1880. 1879. 1878. 1877. 1876. 
London...bris 368,259 ... 452,345 ... 262,044 ... 326,494 ... 230,126 | 


vee 145,679 | 
_ 3,500,000 tons, and that of 1880 at 4,300,000 tons. rae 
. factured iron there has been a very marked development 0 


| 
| 





: $ $ $ $ 
No. 1 Amer. Pig, 1873, 16.......... 1880, Feb. 43......... May  23......... Dec, 25 
» 1 Scotch ,, . RB casa; seo. he ee teeias castes, PURE 
teel Rails - io >>: Hapa ea 3 Oks » 60 
Old Rails - we: 5 Bical. tsi. aie) erie — ™ n 2 


‘authority, that the further extension of works will make it 








Econ 
[ aereh 12 toe. 


tinued to advance until the middle of January, whe i 
point was reached. During February the tans mene 
and in March there was a very distinct relapse in 
which continued until the month of June, when the lowest point 
of the reaction was reached. In July a better feeling Sena 
manifest, and buyers who had been holding back for some ting 
gave out their orders more freely, and an advance in prices =e 
established. This improvement was not sustained during the 
closing months of 1880, and, with the single exception of pig iron 
rices at the close of December were about the lowest of the vear. 
he following table shows the course of prices during 1880:— — 


ghest 
€ quieter, 
the trade, 


















































Description. | Jan.| Mar. | June. | 31 Dec. | Description.) Jan. Mar. June. |31 Dec, 
ScotchG.M.B 
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Ship. ‘port |71 sel Sl 5s 






















pigivon ...\73s3d} 593 |44s 5d) 53s BL | 5h Se 
No.3Middles- Wel-h bars 

bro’ do. ...| 63s | 50s | 363 | 40s 6d] fob. L’pool| 8 81 | 5115s | 5 15s 
Steel rails fob 











Ship. port..|81 10s} 91 5s | 5215s| 61 5s 


Tee ere eee eek eter ohn nitaa a ii Rial see a 

As these fluctuations and changes are traceable to the un- 
settling effect of the large demand from the United States 
it may be well to look at the conditions of our trade with that 
country. For many years past the exports have been of a ver 
fluctuating character, as the following figures will show. The 
years 1871 and 1872 are taken as years of exceptional activity, 
whilst 1877 and 1878 represent a period of unusual depression. 
Total exports of iron and steel and tin plates from U.K. 
to United States :—1871, 1,036,829 tons; ’72, 960,015; 
‘77, 167,764; °78, 157,418; °79, 707,427; °80, 1,855,562. 

Towards the close of 1879 there was a marked revival of trade 
in America, and the production and import of iron being ona 
greatly reduced scale, a sudden demand for English iron was 
experienced, which resulted inshipments from this country of no 
less than 1,623,333 tons in the twelve months from 1st Septem- 
ber, 1879, to the 3lst August, 1880. This was the period of 
greatest activity, and shipment: have since fallen off very 
considerably. It was found that a large portion of this 
enormous export has been ordered by speculators without 
any regard to the probable requirements of trade, and in the 
month of June, 1880, several of these leviathan operators found 
themselves unable to meet their engagements. Large quantities 
of iron then passed into the hands of the bankers and others, 
and the stocks at that time must have been very large indeed. 
It is impossible to give any reliable figures of the total stocks, 
but we have obtained the following statistics of the quantities 
held in bond at the principal seaport cities :—Stocks of iron and 
steel of -all kinds in bond in United States:—June 30, 1879, 
6,188 tons: July 1, 1880, 351,854; Sept. 1, 346,192; Oct. 1], 
364,841; Nov. 50, 383,392. 

This Stock consists of old rails, pig iron (principally 
Middlesbro’) new iron and steel rails, and scrap iron. he 
fluctuations in prices on the other side of the Atlantic may be 
gathered from the following table of lowest prices :— 














































































































































































Or tet cessed ae ape rie ee ee 
During the greater part of 1880 the demand from America 
was of a very moderate scale indeed, when compared with that 
which had preceded it. Some were hopeful that this pause was 
only temporary, and that buying would soon be resumed on @ 
large scale, but, so far, these expectations have not been realized, 
and the reason, we think, is not difficult to find. Within the 
last twelve months there has been a great extension of production 
in the United States, both of pig and manufactured iron. The 
Iron Age gives the following returns of furnaces in 
during 1880 :— 
1Jan. ... 384] 1April ... 431]1July ... 413] 1 Oct. .. 424 


This gives an average of 413 furnaces, which are estimated by 

Mr. J. M. Swank, Secretary of the American Iron and S$ 

Association, to produce 3,696,000 net tons. ees : 
We give the following Table of production and imports in 

United States for 1877-80 in tons of 2000 lbs :— 

Production of Fig tems, 1877-2,314,535...1878-2,577,361...1879-3,070,75...1880-3,696,000 














































the 





Imports of Iron of all 
Kinds... ... ... .. » 210,760... » 128,626... » 687,629... » 1,900,000 
Tons 2,425,354 2,692,937 3,760,497 5,536,000 


These figures show that between increased home production -_ 
imports, there is an abundant supply for present requiremen 


The consumption of the United States for 1879 was estimated at 
In manu- 


facilities for producing steel rails. In 1879 the total production 
was 683,964 tons, and it is estimated that about 850,000 tons w 
have been rolled in 1880, whilst for 1851 it is stated, on 60 


possible to turn out 1,000,000 tons, if this quantity should 
required. In addition to this it may be See that the pro- 
duction of iron rails in 1879 was 420,160 tons, so that even pe 
suming there has been no increase in this direction, the rae 
producing iron and steei rails may be put down at @ 













Economist, J 
March 12, 1381. 
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1,500,000 tons. In 1871 the total production of iron and steel 
rails was 775,733 tons, and the total imports in the same year 

| being 565,701 tons, the consumption of that year may be eati- 
mated at about 1,340,000 tons. This was a period of the 

)| greatest activity in railway building and relaying, 7,379 miles 
of new lines being constructed in 1871. According to the 
American correspondent of the Times, 5,839 milea were laid in 
1880, and the estimate for 1881 is 7,000 miles. During 1850 
the total quantity of new iron and steel rails exported to the 
United States was 220,893 tons. It would appear from the fore- 
going that, for the present at least, there is not much prospect 
of any large demand from the United States, and this view is 
borne out by the latest quotations from New York. No. 1 Gart- 
sherrie was quoted at $23; deduct $6 for duty, and it leaves 
about 69s 6d c.i.f., with present price in Glasgow 633. Steel 
rails are reported to have been sold at $57} to $60 at works; 
deduct $28 for duty, and it leaves 6/ to 6/ 10s, c.i.f, the present 
quotation in this country being 6/ 5s. 


Pig Iron.—During the year there was a considerable 
increase in the production of the United Kingdom. We are 
indebted to the proprietors of “ Rylands’ Iron Trade Circular ” 
for the following returns of the number of furnaces in biast :— 

| Nov. 1879... 453 | 31 M'rch, ’80... 587 | 31 June... 554 | 30 Sept. ... 554] 31 Dee. ... 598 


Taking the average number at 575 and 12,500 tons as about the 
average output of each furnace, the total production for 1880 
would be 7,187,500 tons, as against 5,995,337 tons in 1879. The 
number of furnaces in blast in September, 1880, would hare 
been larger had it not been for the strike in Scotland. It is some- 
what remarkable that, notwithstanding the great fall in prices, 
the production at the close of 1880 was the largest on record. 
This would seem to indicate that present prices are quite satis- 
factory to the makers of pig iron, and that unless interrupted b 

strikes the present rate of production is likely to be maintained. 


In the Cleveland district, work having been carried on without 
any interruption, the production was the largest ever known, 
being 2,510,853 tons, against 1,781,443 tons in 1879. It is satis- 
factory to find that this large make has nearly all been disposed 
of, the increase in stocks for the year being only 48,238 tons. 
‘The total exports were 961 201 tons, as against 815,565 tons in 
| 1879. This increase was due to large shipments to America, the 
| Continent, and Scotland. Between Ist September, 1879, and 
31st August, 1880, there were sent to America 143,087 tons, 
whilst in former years the shipments rarely exceeded 1,000 tons 

per annum. Experience has proved that these shipments were 
| made without proper regard to this fact, and a large proportion 
ot this iron still remains unsold on the other side of the Atlantic. 
| Scotland still continues to take an increasing quantity of 
| Middlesbro’ iron, the exports in the last six months being 177,946 
tons, against 105,517 tons in first half of the year. 


In the latter part of 1880, there was considerable activity at 
the rolling mills, in consequence of a large demand for ship- 
‘dlates, and this, coupled with increased deliveries inland by rail, 
absorbed a considerable quantity of pig iron. The total local 
consumption and rail deliveries for 1880 were 1,501,414 tons, 
against 1,020,329 tons in 1879. 


1880 opened with No. 3 Middlesbro’ at 53s 6d, and prices 
advanced till 63s was reached on the 19th February. From this 
point there was a steady decline until 35s was touched in June, 
'.and from this time to the close of the year the price fluctuated 
between 36s and 45s, closing at 40s 6d. The number of furnaces 
iS blast en 3ist Deceraber was 120 against 96 same time 1879, 
and the total stock was 331,124 tons, of which 183,389 tons 
| were in makers’ hands, and 147,735 tons in Connals’ and North 
Eastern Railway stores, against which warrants are issued. 


In Scotland the production of the year was considerably inter- 
rupted by a strike among the colliers, which, during the months 
of August and September, restricted the make by 100,000 to 
120, tons. Notwithstanding, the total production reached 
1,049,000 tons, which was 117,000 tons in excess of 1879. From 
the following table it will be seen there is not that increase in 
the general exports which might be looked for :— 





EL CE RT ES TT LL, TN SNES Antenne cents 


Description. 


Total foreign shipments................0«0es++ 
We Dalded Bembet sss: .cse sscrtsscssveresesnonsts 


FO eeee.. ee eeeee sea esaneesereneee 


Manufactured Iron.—In common with the rest of the 
trade there was a serious relapse in prices, the fall being even 
more marked than in pig iron, and the el prices of the year 
are only 5s to 10s higher than those ruling during the extreme 
depression of 1879. On the 21st May the leading Staffordshire 
makers reduced their price 20s per ton, and again 10s per tonin 
October, which brings these = down to the lowest point 

for many years past. The only branch of the ‘in 
which there was any marked activity was among the plate mills 
of the North of England and Scotland, which were especially 
busy during the latter half of the year. It has been stated on 
good authority that the tonnage under contract to be built 








during the next few months represents about 650.000 tons, which 
exceeds the whole tonnage built during the last twelve months 
inthe United Kingdom. This would re nt about 400,000 tons 
of plates and angles. The effect which this has had on the iron 
trade may be seen from the following figures taken from the 
accountant’s return of the iron rolled in the Middlesbro’ district. 
The half-year ending 30th Nov., 1879, was a period of great 
depression. 


Half-year ending 30th Nov., Rails. Pl :tes. Ba s. Angles. Total. 
1879, Tons 3,638 ... 92,619 ... 31,119 ... 21,506 ... 198,912 

” ” 30th Sept., 
1880, Tons 18,124 ... 160,793 ... 36,353 ... 47,103 ... 262,373 


The relative cheapness of steel rails during the latter half of 
1880 led to a large business: This will be manifest on reference 
to the imports of foreign ores, which were as follows :— 

tons. tons. 
MOD ccnp » RO A I crtigt rnin 2,634,401 

The product of steel rails was in a like proportion, and may be 
estimated at 1,250,000 tons. The-price of steel having lately 
been only about 2Us over that of iron, it is not remarkable if, 
considering the longer time the former will last, iron rails are 
found to be fast going out of fashion. Some further progress 
has been made during the year in perfecting the Thomas-Gil- 
christ process for making steel rails from common ores, and at 
present 500 to 1,000 tons per week are being turned out at 
Messrs Bolckow, Vaughan and Co.'s works. So far it has not 
made much progress in this country, but it appears to have been 
more freely introduced on the Continent. 


Following the course of prices, wages have been greatly re- 
duced throughout the year, and, excepting the strike in Scot- 









































land, there have been but few difficult'es between masters and 
men, which is highly satisfactory. Towards the close of the 
year there was a movement among the colliers and others for an 
advance of wages, but so far it has only been very partially re- 
sponded to. An advance, however, is certain to follow any | 
general improvement in trade. 
The following figures (000's omitted) exhibit the production, 
exports, stock, &c., during the past ten years :-— 
Produc- Average Exports. | 
tion of | Stock, | Price of - . - 
Year.| Great | 31 Dec.) Scotch |,,. .. | Other , ; 
Britain. a Pig Iron.| Rails. | Deserip. | Total. S 
tons. tons. s d tons. tons. { tous. tons. 
1871 | 6,627,| 553,| 59 “| 1,057, 981, | 1,130, | 3,169, 
72 | 6,741, 235, ' 101 10! 1,331, 945 1,106, | 3,882, 
73| 6,5 200, | 117 3 | 1,142, | 785, | 1,030, | 2,957, 
' 
1874 | 5,991,| 183,| 87 6 | 776, 782, | 928, | 2,487, 
"75 | 6,365,| 244,| 65 9/ 947, 545, 963, | 2.457, 
76| 6,555,| 545,| 58 6| 910,| 414,| 899, | 2,224, ; 
77} 6,608,| 809,| 54 4/ 881, 497, 965, | 2,346, 
78 | §=6,381, | 1.0384,|; 48 5 924, 441, 933, | 2,296, . 
79 | 6,996, | 1,027,; 47 -| 1,223, 463, 1,196, | 2,883, 
80* 7,200, | 1,070,| 54 6| 1,631,! 694! 1,461, | 3,787, 3 
* Estimated 
1881 opens with great expectations as to the future; money ; 


coutinues cheap, speculation is reviving, the company promoter 
is raising his head again, and there are many significant indica- 
tions of a return of more stirring times. During 1880 there has 
been a decided improvement in the condition of many of our 
foreign customers—notably India—and there were unmistakeable 
signs of revival in the home demand, which is capable of still 
further expansion. All these facts would have a very beneficial 
influence on the iron trade were it not for the enormous deve- 
lopment of the powers of production (stimulated by the Amert- 
can demand), which appear, for the present at least, more than 
sufficient for current requirements. This may be changed in a 
short time, but the restraining effect has been manifest for a 
considerable time past. 


Pic Inox.—Torat Propucrios, Stocks, Home Coxscurtion, Exroxuts, 
and Wacgs.—1875—80. 








i 
1877. 1878. ; 1879. 


Particulars. 1s. | 1876. | 


Production of Great Brit {ODORS Oa eT OS eT 
St cks on 3ist De-ember......... 214.253, 645,541| 300,797 
Estimated Cons 1,318,605 








wa umption. 3,52: 4,030,244 *, 
d ee eee 457, 2,224,176,2,3 2,296, 271 
aretage i Wie i | 





Messrs Matheson and Grant report :— 


I report 1880, although the comparison of prices 
with aoa or the preceding January was evident, the list did not 





, i hich culminated in March. So now, while 
siete following list approximate to those of July, 1380, 
they do not indicate recovery which has in most cases taken 


pla26 from the lower level to which they had fallen in August. 
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1877. 1878. 1879. | 1880. 1880. 1881. 
— errr es ee eS S| LS 
Cah: 7 sds adf£eaf£ sdfe dead 
Steam coal, f.o.b. at Cardiff ...,- 10 3 - 9 | - Bha-8 9- 9 3) - 9 6 
ve artley coal, f.o.b. at 
wT aeuie Vedabeebecestennencs -12 3 * il - - 89-8 6- 9 3 - 8 6 
‘ | j j | 
. . » - - iil 9 6 
| Pig iron at Glasgow, No.3...... 217 6 211 6 2 363 6 6214 - 212 
Pig iroa at Middiesbro’", No.3 | 2 6 6 2 - 61 14 6 212 -2 2 6 2-. 
! | j j 
Tron ship plates at Middlesbro’ 710 -'6 5 | 515 -8 6 - 615 ot 6 15. - 
| Lron bridge plates in York hire 8 7 6 7 12 GP) 4 6-4 Mite 7 5 - 
| Steel ship and bridge plates...| — — \12 - -14 - -13 0 e112 - - 
} | ss x 
I Tron rails, £0.D.cccccesseeseevee B10 = 5 - (415 - 7 ~- ~ 510 -| 516 ~ 
| Stee! rails, ‘.0.b........ i 7 6 - 67 6616 48 & CO G10 -'610 - 





In looking back on the depression of the last tive years, 1875-9, 
it is evident that the lowering of values, which has been so dis- 
astrous to many, has been caused not so much by a diminished 
demand as by the undue growth of manufaetories. If the con- 
dition of continental manufacturers be examined, it will be found 
that they have suffered more than this country, and that the 
earlier return to prosperity of the United States is due not to 
any commercial or manutacturing advantage but to their agricul- 
tural wealth, in which, by the incidence of the tariff, the manu- 
facturing classes share. 


Mr C. E. Muller (Middlesbro’-on-Tees) reports :— 

The statistics relating to last year’s iron trade present so many 
special and extraordinary features that a careful analysis is 
necessary in order to read them correctly. They have been 
variously interpreted, and diametrically opposite conclusions 
have been derived from them. The iron trade has of late years 
shifted its channel a good deal through the development of new 
centres of production, through important inventions, improve- 
ments, tariffs; both producers and merchants are, therefore, 
obliged to follow with watchful care its course and changes. 

Of equally great interest are the figures concerning shipments. 
The salient features are :—283,463 tons to Scotland, 123,988 tons 
to North America, and 219,388 tons to Germany. Scotland is our 
best customer. Our cheaper iron is steadily driving Scotch from 
the foundries and forges there, whilst the surplus make of Scotch 
iron finds a ready market through the public stores. The Scotch 
iron warrant is the great medium of speculation. Investors and 
banks have, so far, been absorbing the stocks very readily. 
Scotch stocks were only heavier in 1864-65, but this was before 
| the days of the large Cleveland make. Scotch iron is chiefly 

used for foundry purposes ; it does not enter into the production 
of steel. The present make is about 25,000 tons per week, home 
| consumption and deliveries about 17,000 tons, leaving 8,000 
| tons to go into stock. A revival of the shipping trade in spring 
will partly relieve the latter. 

America—this dark continent of the iron trade, which in so 
far as is power of consumption is concerned, is a matter of 
guesses and speculation—cannot be largely relied upon, unless a 
considerable reduction in the tariff be made. The make of 
American iron is now very large, last year’s heavy imports of 
foreign iron having evidently been much in cxcess of actual wants, 
as shown by the large stocks left over. America gave the im- 
pulse to a short-lived feverish activity and high prices. This 
episode dates from September, 1879, and closed in April last 
year. During this time Great Britain exported to America 
1,209,000 tons of iron and steel, against about 200,000 tons in 
‘ordinary previous years. The demand seemed so insatiable 
that, at one time, prices became a secondary consideration. All 
Europe and the whole East were ransacked for old rails and 
scrap iron. Stocks of old material which had been neglected and 
unsaleable for years were shipped to America at prices unlooked 
for. The total American imports during this period, from all 
parts, amounted to over 1,500,000 tons of iron and steel; the 
stocks of foreign iron in bond at New York, Boston, Philadel- 
|phia, and Baltimore, amounted on November 15th to 439,340 
foes no reliable information exists as to stocks in dealers and 
consumers’ yards. High prices, and the prospect of a large de- 
mand, caused the American ironmasters to make great efforts to 
extend the production of pig iron. This amounted in 1880 to 
3,300,000 tons, being an increase of 558,000 tons orer 1879. 
The present production is estimated at the rate of over 4,000,000 
tons. The price of American foundry pig iron in the Philadel- 
phia market was quoted in November, 1878, at $16}, February, 
aed = os, and we 1880, at $25. Steel rails, which 
| ha n down te $40, w i 1 $85 
Dassen tao. » Were in January, 1889, at $85, and 

Germany has again been our best foreign customer. The new 
tariff, which is moderate compared with American and French 
tarifls, has not checked imports from Cleveland. ‘They 
amounted to 219,388 tons pig iron last year, or to 45 per cent. 
of our exports to the whole Continentof Europe. The Board of 

rade returns show an export to Germany direct, or via Holland, 
of 437,900 tons of pig iron, the bulk of which is Cleveland, Bes- 
ower hematite, and Scotch iron. This represents 25 per cent. 

een pig iron exports, and 46 per cent. if we set aside 
pments to America; and as Germany has a lar, 


i ig i home 
production of ; ge 
and prosperity. = iron, these figures speak well for her industry 
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AND REVIEW OF 1880. 


| LTextract the following, from advices received 
iron-producing districts on the Continent :— 


Germany: There exists in Rhineland, Westphali 
| and Hanover 151 large and 44 small blast “ain — 
former about 25 could be put into operation only under y 
favourable circumstances. There were in blast at the end of | 
| the year 97 large and 3O small furnaces, In Silesia there are|} 
52 furnaces in blast. In Alsace, Lorraine, and Luxemburg there 
are 30 large furnaces blowing. The make of pig iron has been 
considerably increased in Germany during the past year, and 
amounts now to over 205,000 tons of pig iron per month. A 
great change has been made in the qualities produced. The 
make of forge pig has been reduced, and that of foundry and 
Bessemer increased. The high price of Scotch and Cleveland 
foundry iron in the beginning of the year has brought this about, 
In French Lorraine (Longwy and Nancy) there are 30 
furnaces in blast. The make was larger than in 1879. Five 
more furnaces are being erected. The above-mentioned districts 
are our most important competitors abroad. 


Reports have been kindly furnished me from 144 ironworks in 
Cumberland, Lancashire, Derbyshire, Staffordshire, Lincoln. 
shire, Northamptonshire, and Wales. These show that of 636 
furnaces in existence 265 were in blast 31st December, 1879, and 
337, 3let Dee., 1880, 

The following extracts of 1880's price lists of Cleveland iron 
will give a fair idea of the fluctuations of the market :— 


Lwtaren 12, 1881, 
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from the chief|} 
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Ship Angle Steel Tron 
No. 3. Plates. Bars. Rails. Rails, 
1880. s da £8 £8 2 s€ 2 
Feb. 15th...... 65 - .. 910 o + 0 wee we Ome 
May Ist ...... 388 6 7 15 Ore iss Ee ee ae 
July let ...... 88 6 6 7 5 10 5 10 
Sept. Ist...... 42 - .. 7 - 6 - owe eee) See 
Dec. 3lst...... 40 - . 6 15 6 - 6. <« i. $1048 


Our market has of late shown a strong disposition to free itself 
from the influence of the Glasgow market. The difference in 
price between Cleveland No. 3 and Scotch warrants, which used 
to be from 6s to 8s per ton, has for some time stood at 12s per 
ton. Cleveland pigiron is disposed of through the legitimate 
channels of consumption and export; and we find we can move 
off our large make only by selling at prices which will keep open 
these channels. It appears from the foregoing that the make of 
Cleveland pig iron is at present slightly in excess of requirements, 
but a good spring trade and the expected continuance of the local 
consumption may restore the balance. Altogether, we have 
reason to be satisfied with last year’s trade; even setting aside 
the American demand, our trade has expanded both at home and 
abroad. Foreign tariffs have prevented somewhat better prices 
for our iron, but they have not been able to bar it from competi- 
tion. These tariffs have done their worst; no further increase 
need be apprehended ;_their apologists require all the strength 
and influence at their disposal to defend the present position. 
The price of pig iron left but a moderate profit to our makers, 
who have not benefited largely by the high prices during the 
first quarter ; even to many merchants these ae figures have 
been of doubiful value. A plentiful crop of bad debts, and 
small dividends on large price differences reduced profits to sober 
limits. A number of people had been induced to speculate in 
iron. Many of these were prepared to receive handsome profits, 
or, at the worst, to risk a small amount, but not to be respon- 
sible for large amounts; but for this class of buyers, who 
generally have no idea of the real value of iron, Cleveland pig 
iron would probably have remained at about 50s, instead 
being driven to 65s, with a relapse to 36s, and our make would 
not be so large to-day. 


‘Lhe iron manufacturers’ returns will not appear until near the 
end of January, but the following estimate may be taken as the 
production for 1880, including the works which do not furnish 
returns to the association, viz. : 515,000 tons of iron rails, plates, 
and bars (of which about 64 per cent. iron rails), this w show 
an increase of about 100,000 tons over 1879. 6. 

The Cleveland steel trade has now assumed so much import- 
ance that henceforth we shall have to notice it specially. Messrs 
Bolekow, Vaughan, and Co., the pioneers of the Cleveland iron 
trade, were the first to establish this important branch on @ large 
scale in Cleveland. : 

The quantity of steel made in 1880 amounts to 144,000 tons | 
mostly rails. The dephosphorisation process 18 Pp 
satisfactorily in every respect. It promises.a prosperous fatere 
for Cleveland. The prospects of the steel trade are very good 
everywhere. In this country the works are full of orders * 
best part of the year. The same state exists in y 
America. In France the steel works have the bulk 
put engaged till the end of 1882. Steel rails, which 
were booked at 6/, are now 6/ 10s. 


The Coal Trade in London, 1880-—Mr J. B. Seott, 
the Registrar of the London Coal Market, reports :— 
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There are no extraordinary features for remark in to 
the growth of the London cecal trade during 1880. As wasanti-}} 
cipated con os “18804 exhibited in com} 





ted, a decrease in the imports of 1880 is 























































is still maintained. The hitherto mild weather of the winter of 
1880 has, doubtless, restricted the supply and consumption of coal 
in London and in the districts supplied beyond and around 
the metropolis, a restriction only modified by the continued low 
price of coal. The ‘ease for 1880 is exhibited solely in rail- 
way-borne coal, amounting to nearly 350,000 tons, while the 
sea-borne trade shows a revival to the extent of an increase over 
1879 of a little over 200,000 tons. The increase in the consump- 
tion of gas may be credited with this result rather than an 
increase in heusehold consumption. The trade in coal from 
the port and district of London during 1880 shows a continuous, 
steady, and satisfactory growth. These results are due to the 
continued increase in the export trade in coal from the port of 
London, as well as the expansion of the trade beyond the limits 
of the London district by railway conveyance, every extension 
of which in the southern and south-western counties affords addi- 
tional facility for the transit of coal and its consequent decrease 
in cost of supply as compared with coal (sea-borne) to southern 
orts inthe English Channel. 

orTs showing the Distribution of Coal imported in the Port or Dis- 
trict of London by Sea, Rail, and Canal, and afterwards exported 
Coastwise, or to Foreign Ports, or sent beyond limits of London 
District by Rail or Inland Navigation during 1880 :— 

1. Railway-borne coal pzessing in transitu through 

















III... nannrsicscdiinnmmendiintinaineipanemabinaunen 1,067,429 
2. Seaborne coal exported to British possessions 
or to foreign parts or to the coast ..........4. 647,126 
», sent beyond limits by railway ..............+ 246,888 
» by canal and inland navigation ............ 22,446 
916,460 
3. Railway-borne coal exported to British posses- 
sions, or to foreign parts, or the coast ...... 446,316 
» by rail beyond district ............. dhs cccere 172 
» by canal and inland navigation ............ 1,873 
—vme «= 448. 361 
4. Sea-berne coal brought into port and exported 
SR SAIRD AEB oie o10000sssvaisiipnabeialinininendeeen 15,094 
Total quantity of coal conveyed beyond limits of 
coal duty district during the year 1880 ...... 2,447,344 
Ditto during the year 1879 ...........cseeceeeee 2,364,927 
GENERAL STaTEMENT, 1879 and 1880. 
Decrease in coals imported by railway during 1880 349,504 
| Less increase in coals imported by sea.............0 206,182 
143,322 
Ada increase in Oxports ........cccccccees coscacsorceese 82,417 
Total decrease in trade within the London district 
during. the Fane 1BGQ.......cccccccesesercrsesseccees 225,739 


V.—SHIPPING AND FREIGHTS. 


Galbraith, Pembroke & Co. (London) report :— 


The sudden burst of speculation which in the Autumn of 1879 
succeeded a lengthened depression did not long continue. 
Nevertheless, there has been during 1880 a considerable and 
steady revival of trade—the more likely to be lasting from its 
being gradual. A fair harvest at home, and a good yield of 
cereals in most parts ofthe world, have largely contributed to 
this, and by the latter the shipping interest has greatly benefited. 
For several years the carrying power of the world was in excess 
of requirements, but during 1880 tonnage has not been beyond 
the demand. 

1881 promises to be a favourable one for shipowners, but‘from 
the enormous steam tonnage now in course of construction, and 
the orders in hand, on the Clyde and the East Coast, it is to be 
feared that as this new tonnage comes upon the freight market 
there will be a large over-supply. 

The production of vessels Soll the carrying trade of the world 
is now very much in the hands of British ouilders and shipowners, 
and as neither branch of business can be profitably competed for 
by foreigners on equal terms, a strong movement is now being 
made in France America for subsidising, by bounties, both 
interests in these countries. Should this become an accomplished 
fact the example will doubtless be followed by other nations, and 
the British chi ner, particularly, will thereby be heavily 
handicapped. It is hardly likely, withal, that foreign countries 
a be able to compete successfully with our in the building 
trade. 

A considerable number of the steamers now building are of 
steel, which seems destined gradually to ve pthare of iron 
in the construction of ans Fa largely dead are 
carrying capacity obtained, and the greater safety secured 
ediivasethaiaty desley (as has been evidenced in several instances 
during 1880), make its value over iron, as a material, now 
generally acknowledged. ' “ 

America, which took the lead in the revival of trade, has 
continued to employ profitably both steamers and sailing vessels 

tthe year. The 





average of three years a continuous increase for the year 1880 | cattle and 


| there appear much likelihood of any material rise, con 
| the great and increasing competition for this class of business. 


mand for iron in our markets for 
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parison with the unprecedented increase in 1879, but on the | outward freights very firm. Improved facilities 
meat shi from 





America have largely increased 
and regular lines are now running from all the principal ports, 
bringing an abundance of cheap food to the centres of consum 
tion. Al trade has been going forward in cotton, and. 
expenses at the shipping ports have been reduced. The Canadian 
grain trade has been below the average. 

Eastern markets have not been characterised by any special 
feature. Rice chartering has been very brisk, and man 


more 
steamers have been fixed, and at higher rates, for 1881's Constiogt 


than at this period in 1880. Sailing vessels have also been in fair 
uest. 
hipowning prospects for 1881 are encouraging, and the 
modern type of vessel, both sailing and steam, is likely to leave a 
favourable return on the capital invested. 


Insurance,— Whilst rea gcc reg in the im- 
provement in mercantile affairs generally during 1880 so far as the 
amount of business is concerned, Marine Insurance has scarcely 
been renumerative to the assurers, owing to some ¥ 

losses in the best trades in the early part of 1880, and the great 
number of casualties which have marked its fall. Yet the rates 
for favourite risks have probably never been lower, nor does 
uent upon 


But the rates for the particular description of risks which have 
for a period of years resulted in heavy loss, have considerably 
increased. Hulls of woooden ships, if at all old, or employed in 
bad trades, have been, with some few exceptions, almost uninsur- 
able owing to heavy average claim and the likelihood of 
condemnation when an accident occurs. The caution induced 
by lownesss of rates, generally has contributed very materially 
to the stability of Underwriters, which, probably has never been 
more evidenced than during 1880. The increasing readiness to 
modify previously existing terms of insuring—notably the 
covering of steamers for time on club conditions, but at fixed 

remiums—cannot fail to bring a large accession of business to 

loyds. Altogether, the prospects are encouraging of a largely 
increased and better paying business in underwriting for 1881 
than during some time previously. 


C. W. Kellock and Co. (London and Liverpool) report :— 

Comment will doubtless be made on the enormous amount of 
shipping now building and to be built, and its extent cannot be 
eramaanaa, for the amount of tonnage now under contract in 
this country is fully 650,000 tons; to account for this, however, 
several facts have to be borne in mind, chiefly these :—First, the 
tonnage built in 1879 was fully 100,000 tons less than in 1878; 
secondly, the continued success attending the importation of live 
cattle and dead meat from America and the Canadian Colonies 
has created a demand for boats commensurate with its dimen- 
sions, and the admitted profitableness of the trade has conse- 
quently necessitated the construction of ships specially adapted 
by size and ventilation for it, a demand which even many of the 
old-established Atlantic lines, when reconstructing their fleets, 
cannot afford to lose sight of. An equally important adjunct is 
the enormous import of cereals. In the next place, the losses 
this year (together with casualties) have been quite unprece- 
dented, amounting to over 300,000 tons absolutely lost. 

But not the least important impetus shipbuilding has received 
has been from the proposed bounty to French shipping, which, 
although it has only so far received the sanction of one portion 
of the French Legislature, and the assent of the other is still 
problematical, has caused very large conditional contracts to be 
made with English builders. Should this extraordinary pro- 
posal not become law, which, in its original form, is highly 
probable, the result must be the cancelment of most of 
these orders, and the consequent release of many of our first- 
class bui from engagements which compel them to either 
decline work or hold out for enhanced prices. 

The demand for second-hand steamers, especially for Con- 
tinental account, has been very good, and a large emount of 
tonnage has changed hands. A noticeable feature has been the 
demand for first-class English steamers, on time-charter for 
long periods on American account, for mail and coasting service. 
We have now several steamers fixed for this employment at fair 
rates, and could other boats on similar engagements. 

The contin building of first-class but plain serviceable 
cargo boats has beea one of the pane features of the year; 
under good management, and with at present low prices, 
these boats, being specially built, are opening up 
trades in quarters new to steam of this type. 

The Suez Canal.—The report of the Suez Canal Company 
1876-80 shows that the total receipts for 1880 from all sources 
hr par ae deage okt seco 

ich was made up :—Adminwtration, 
1,000,000f ; transit navigation, 1,540,000f ; repairs, 1,725,000f ; 
domain, 275,000f ; and waterworks, 175,000f. These items-con- 
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i f 1880, so far as the proprietors are concerned, isa 
meme of 37,987,000 net receipts available for interest and 
| dividends on the various classes of bonds. 
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In an article founded on these figures the Pa:is Bourse states | 


‘that “if the traffic receipts anticipated for January 1881 are to 
os «heals of ccatenaentie 1881, they would Jead to 60f divi- 
| dend on the shares, to 35f on the Société Civile, and to 20f on 
‘the hundredth founders’ part. As to the reduction in the tariff, 
| we find the following :- 


francs. 

1876 the receipts, at 13f r ton, were 29,974,000 

| - "17 a ee 32,775,000 
78 ei SAU cas 31,098,000 
76 _ 12 don 29,686,000 
80 las 12 a 40,000,000 





auluce nes istic tsps terminalia Aad paananetten 

If the tariff at 11.50 had been applied to 1880, the difference 
‘would have been 1,666,666f, or 14 per cent. of the increase ; in 
‘other terms, 86 per cent. of the incre»se would have been main- 
‘tained. The increase of 1880 amounts to 40 per cent., namely, 
/11 on 29, whilst reduced taxation would have absorbed 54 per 
‘cent. The January, 1881, receipts warranting good hopes, there 
|is no reason to suppose that the case will present itself in a less 
| favourable shape in 1881. 


The Glasgow Herald reports :— 
| The World’s Mercantile Marine in 1880.—During 


‘the past four years there has been a very great change 
‘in the tonnage as well as numbers of vessels of maritime nations. 
| From 1877 to 1880, while the aggregate tonnage of. sailing 
| vessels decreased about 925,000 tons, or 6 per cent., the net 
| tonnage of steamers increased about 800,000 tons, or about 22 
‘per cent. ‘The reason of this great change is very apparent. 
| The greater swiftness of steamers, and therefore their greater 
| facility for conveying goods and passengers, has won for them 
| most of the great carrying trade. Sailing vessels’ freights have, 
‘in consequence, become depressed, and in some cases but little 
profit has fallen to owners. In most cases there is scarcely any 
| profit at all. In all countries it is evident that sailing vessels 
|are steadily declining in number. The change in the number 
of steamers and sailing vessels during the four years 1877-80 is 
| shown in the following table :— 


Sailing : ; Registered Tons. 
{July 1.| Vessels. — ee a 
No. — Tr Gross. | Net. 
' 

1877 51,912 14,799,130 | 5,471 | 5,507,67S 3,595,185 

78 49,529 14,316,054 | 5,462 | 5,593,175 | 8,650,785 

79 40,015 14,103,605 | 5,897 | 6,179,935 4,021,869 

| 780 48,534 13,872,881 | 6,392 | 6,745,198 | 4,401,751 





All nations cannot afford to buy steamers. ‘he great increase 
| in their numbers has taken place among those who can. The 
| natural result is that the great carrying trade is being confined 
| to one or two nations, who have gathered and are gathering an 
enormously increased trade, and enjoy immense profits :— 

Summary. — 1877-80. 
Sailing Vessels. | Steamers. 
221...tons 64,047 | Increase...No. 

















Increase ...No. 932...tons 479,910 
Decrease... ,, 1,186... ,, 505,638 | Decrease... ,, Case se 5,307 
Decrease... ,, 965... ,, 441,581 | Increase... ,, 925... 744,693 
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The figures show a great increase in the numbers of German 
and Russian vessels. This is explained by the fact that many 
Peruvian vessels, on account of the war between Chili and Peru, 
have adopted either the German or the Russian flag. The in- 
creasing petroleum trade has Jed to the building of a large 
number of sailing vessels at Bremen. During the late war be- 
tween Russia and Turkey it was a favourite custom with Turkish 
vessels to carry the Greek flag. Now that these ships fly their 
own country’s colours the number of Turkish vessels has been 
considerably augmented. 

It will be seen there is a great increase in the number of 
steamers. ‘Ihose flying the British flag have increased 224 per 
cent., the French 25, the Norwegian 27, and the German 174 per 
cent. The majority of those steamers have been built in England, 
but rance and Germany have turned out a large number, and 
in the German yards there is now considerable activity in the 
steamship building trade. In France, the Government premium 
will, without doubt, very materially stimulate this industry. 
At present the steam fleet of the world is as follows :— 








‘ 
; 





| Tonnage, 
Flag. cee 
|Stm'rs) Gross. 








_—_— 


weve] SPST |4,265,619|2,778,08% Belgian ............ 
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The Newcastle Chronicle reports :— 

The position of the Clyde is, of course, str 
specialities as the Livadia, and the large mail eet = 
to its builders: the cheap, strong, and handy cargo ean 
our North-Eastern speciality, and for this class of oa 6 is 
local shipbuilders are likely to maintain and increase their ‘all 
earned repute. What we have already said as to the Ponce ; 
size of cargo steamers adapted for Atlantic navigation ig vem, 
out by the fact that the north-country average per ‘enn 
higher in tons than that of the Clyde, and by ths elreimaal is 
that while Messrs. Palmer and Co. built fewer vessels than i, 
1879, their aggregate tonnage totals ap to 2,037 more. The gaili in 
vessels built during 1880 were few in number, and wooden veuill 
fewer still, both being employed only in special circumstances 
and for exceptional purposes. Steel continues to increage in 
favour on the Clyde and Tyne. Some are enthusiastic enough 
to call it ‘‘the shipbuilding material of the future,” but it aan 
be produced much more cheaply than at present before it can be 
generally employed in the construction of steamers. The position 
and progress of the chief shipbuilding centres will be readil 
seen from the subjoined comparative totals :— y 


c-- —~1879-——-—, —— -1880-——__, 
Clyde i. 191 's..::. 168,460 wu. 209 ...... 286579 
Tyne 130 sesso 189,843 cscs 109 cscs 149,089 
Wear cc. ee eee es Lf deg 116,297 
Tees ...... S5 >sccss. 31,756 ei 48,506 


ienssttnpinsinineneeentanernrassonnnttentintsanttiegasiasiiieltiehestiivasbhtibaaatdiaioadest tae 
The superior productive force of the Clyde as compared with 
our northern rivers, may be gathered from the fact that the 
Glasgow building yards number no fewer than 37, against 13 on 
the Wear, 11 on the Tyne, and 4 on the Tees. But there is great 
hope for the future with respect to the Tyne, for the construction 
of the Swing Bridge has opened up the whole of the western 
reaches of the river to manufacturing enterprise. 
Number of Casuatties Posted on Luioyrp'’s Loss Book during the 
YeEaR 1880, compared with 1879, and the AVERAGE of S1x Years :— 





Average of Six 























Quarters. 1880. 1879. Years, 1880 in- 
clusive. 

Ships.! Strs.| Tot.|Ships| Strs.) Tot.|\Ships; Strs., Tot. 

Te tiie 436, $3] 529} 529} 92] 621] 516) 86) 602 
BO  scvotaninine 316, 57 878; Sil) 68) 379) 357, 68} 425 
Ist Half-year..| 752) 150} 902] 840| 160] 1000) 873] 154) 1027 
ee 341; 99} 440} 348] 71! 4191 855 781 488 
OR Sacennetea 1041} 152] 1193} 626} 122} 750| 803 114) 917 
2nd Half-year.| 1882| 251) 1638; 976| 193] 1169] 1157} 1:93) 1850: 
An. Total ...| 2134’ 401! 2535] 1816 353! 2109] 2031| 347| 2378 


VIL—COTTON TRADE. 
Ellison and Co. (Liverpool) report :— 


The improvement which commenced to show itself in the 
second half, and became very pronounced towards the close, of 
1879, made further and very satisfactory progress during 1880. 
The rate of consumption exceeded even the most sone 
anticipations. The previous long period of depression had wit- 
nessed so many false starts towards returning activity that the 
public mind had acquired a chronic habit of regarding eve 
movement in the direction of renewed life and animation wi 
more or less of scepticism and apprehension. From month to 
month, therefore, the requirements of consumers were constanbiy 
under-estimated, while even when the immense increase in the 
out-turn of our mills could no longer be doubted, fears were ex- 
pressed that the markets of the world were being slutted with 
cotton goods, and that, sooner or later, a startling collapse wou 
be witnessed. ‘The fact that the production of yarns an 
had been steadily decreasing since 1874 was taken as 4 pr 
that the previous supplies had largely exceeded the coneua 

wer of the world, and that the production per capita WO <a 

ave to be permanently reduced ; whereas the real cause of 
depression was the diminished power to buy, occasioned by 
enormous destruction of capital which in one form or anotl 
had taken place throughout the world. If people waste capm 
in war, as they did in France and Germany; or squander it in 
bubble schemes, as they did in Germany and Austria ;. oF 12 
it in railway or other works which cannot be remunerative ™ 
years to come, as they did in the United States; or lose om 
deficient harvests, as they did all over Europe ; 
and silk crops, as they did in France and 
succession of famines, as they did in India and 
these things happen, the income of the world is 
therefore, its power of buying. igi : 
upon our one until old scores are paid off, and until the 
yields forth abundant harvests. Inflated values must come 
extravagant living must cease, wages all other 


charges 
entering into the cost of production must be reduced. 3B “ 
by the world is saptennd to industrial and mommercial OD 
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valescence, and once more production and consumption are 
placed on a sound basis. The process is slower at some times 
than at others, according to the extent of the previous destruc- 
tion, or loss, or over-consumption, of capital. The recovery 
from the war and inflation period of 1870-74 was slower than 
usual, because of the subsequent bad harvests in Europe and 
the East, which entailed a further heavy loss of capital; but 
that the recovery commenced at the end of 1879 there can be no 
doubt, and that it will go on during 1881 is as morally certain as 
anything in the future can be. 

That the position of spinners and manufactures has undergone 
a considerable improvement is shown in the following comparison 
of quotations :— 


Average Prices. Advance. 
1879. 1880. 
ad é d 
Cotton—Low Midland Upland ......... 63, BEee:* cede 
Midlan ditto ..... one 5 ae f dos DERE cccece 
Fair Dhollera ..........00.00+0+ 5 wit MHS cchene 
Yarn—30’s Water Twist, best 2nds... 9 ee 0 ‘ 1 
40's MuleTwist do .. 9 ee... 2 
32’s Cop Twist, average......... 9 BD) esecee 1 
Cloth—Printers’, 44 lbs, per lb ...... 103 BAS i= cine 1 
a Be it Mitdueae 10§ Sie saci } 
Shirtings, 7 Ube, 49  csesecese 10,5; Lhe cccees 1 
ERG Sak cena A Sica’ MO pele i 
9 8} lbs, average...... POEs: sch es. samens ly 


The opening, highest, lowest, average, and closing prices of 
middling upland, on the spot, for the past five years, 1875-81, 
compare as ates — 


ane 5 1879. Ba 9 a 
eects OR is ER err eee BE cane GP vis 
Highest ..........0s+0. Be nsahea a Rivas et wiken aS casas Wn  wienic 8% 
LOWORE ....60cc0cceee Sh cana WER ~etadee ee Wee eabucs Be icc 
BVOPRGR. 5 <sons-ccees a, . ansice Be anes ot ane a 5 Ssaisin 7 
Ciosing ......... ...+. 6 abu 6} Seeisht OME CC Adasen Demis a waved 6% 








Consumption of Great Britain for ten years.— 
The following is a comparative statement of the consumption of 


cotton in Great Britain for.the past ten years :— 
(00,000’s omitted.) 





Pal s. Ibs, Bales, Ibs. Bales. Ibs, 
1880 ...... 3,0 ... 1,372,6 | 1876 ...... 3,0 ... 1,274,3 | 1873 ...... 33 ... 1,241 
"eT Risinke 2,7 1,173,3 "WOissass > eee * 3 "FB cose 32 .- 11,1763 
"78 2,6 1,176,4 Peiccvet be ce 1,268,1 | "Th eccece 3,1 ... 1,205,4 
aan 3,0 1,237.3 


In order to give a correct comparison of the amount of cotton 
consumed, we have reduced the bales to the uniform weight of 
400 lbs each as follows :— 


(00,000's omitted.) 
Cwt Aver | Cwt Aver Cut Aver 
bales. per week. bales. per week. es. per week 
1880 ...... 34 ... 65,990 | 1876 ...... 3,1 61,270 | 1873 ...... 3,1 59,910 
"FO .ccoce . ae 56,410] °75 ...« 3,0 ... 659,160] °72 ...... 9 ... 66,510 
770 tains ZO ... 56,500 | °74 ...0cc F,2 oe 60,870) ‘71 ...... 3,0 ... 57,950 
"OT uchien 3,0 ... 69,510 





The consumption in 1880 is the largest in the history of the 
trade. The previous largest was in 1876. Compared with that 
year, 1880 shows an increase of 4,720 bales per week, or 7°7 per 
cent. Compared with 1879, the increase is 9,580 bales per week, 
or close upon 17 per cent. The present rate of consumption is 
about 67,000 bales of 400 lbs per week, or 60,000 bales of 
445°9 los—the average weight of the consumption in 1880, 


Average Value per lb of Imports, &c.—Below we 
give a tabular statement of the value of raw cotton imported, 
exported, consumed, &Xc, for the past ten years. The average 
per Ib for each year we estimate as follows :— 


18701879 1878/1877 1876 1875 1874/1873'1872'1871 






Particulars. 


eee eressesee 


Ceerereseoseeee 


Movements during the Season Oct. 1 to Dec. 31.— 
The deliveries of English and Continental spinners during the 
first three months of the seeson compare as follow with the 


figures for the corresponding period of last season :— 
c—— Great Britain ——_, ——Con t.———-— 
1880. 1831. 1880. 1841. 
Number of bales ......-se0s0es 851,410 ... 749,170 ... 632,880 ... 615,170 
Average weight and Ibs...... 453 ... sie 441 ... 435 
‘otal a. > a eee 387,047,730 ... 335,628,160 ... 279,100,080 ... 267,598,950 
Bales of 400 Ibs.............0000 967,000 ... 839,000 ... 697,000 ... 668,000 


In our last monthly report, we estimated the average weight 
of American cotton at 452 Iba per bale; but the real average of 
the shipments from America during the first four months of the 
season was 460 Ins net. We have added this difference to the 
previous estimate of consumption, and for the first thirteen 
weeks of the season we think that the rate of consumption was 
about 67,000 bales of 400 lbs per week in Great Britain and 
53,000 on the Continent, or a total of 871,000 and 689,000 bales 
respectively. Last season the mills in Great Britain were 
working short time in October and the first ten days of No- 
vember, but the rate of consumption in December was at least 
61,000 bales per week. On the Continent the consumption in the 
three months averaged about 50,000 to 51,000 bales per week, 
or a total of about 681,000 wales for the thirteen and a half 
weeks (the whole season consisting of 52} weeks, as explained 


in our Autumn Annual). The consumption of the season was 
2,725,000 bales; there would, therefore, be 2,044,000 left for 
the last nine months, say an average of 52,41) bales per week. 

On the basis of the foregoing estimates, the movements for 
the thirteen weeks of this season and last compare as follows, in 
bales of the uniform weight of 400 lbs :-— 














1880. 1879. 1880. 1879. 
Surplus stock, Oct. 2............000... 27,000 ... 27,000 ..... 137,000 .. 94,000 
Deliverice to Dee. 31 sco---cce.ene -- 967,000 ... $39,000 ...... 687,000 ... 663,006 
Sapply ....ccoor- etiséabenutorssctesenebees 9040°O ... 866,900 ...... 834.000 ... 763,000 
Consumption, three months ...... 8710.0 ... 796,000 ...... 639,000 .. 631,000 
Surplus stock, Dec, 31 .........+++... 123,000 FO0,000  ...... 145,000 ... 81000 








Prospects of Supply and Consumption.—In Sept., 
1880, the current cstinetes of a yield of the Ameri- 
can crop differed to the extent of a million bales: the range 
being from 5,500,000 to 6,500,000 bales; and they still differ to 
the extent of half a million bales; say from 5,700,000 and 
6,200,000 bales. Since Sept., 1880, however, the actual develop- 
ment of the crop has pointed to a total of somewhat between 
5,750,000 and 6,000, bales, and this in point of fact has been 
the popular eitimate. At one time the leaning was towards 
5,750, ; but at present it is rather towards 6,000,000. The 
movements so far this season compare as follow with those of 
the previous two seasons :— 

1881. 1880. 


Port receipts to Jan. 21............ 3,825,000 ... 3,628,000 ... 3,084,000 
Overland to Dee. 31 ...........000 257,000 ... 324,000... 162,000 
In. in Interior stocks since Sept 1 254,000 ... 337,000 ... 204,000 
Estimated Southera consumptn.. 100,000 ... 90,000 ... 76,000 











Deliv. from plantations to Jan. 21 4,436,000 ... 3,879,000 ... 3,526,000 








Ditto Jan. 21 to Aug. 31 ......... — -» 1,878,000 .. 1,547,000 
TORRE GOOD  cntseneenccicccins _ ee» 5,757,000 ... 5,073,000 


Assuming the American crop to reach 6,000,000 bales, the 
stock in the ports to be the same at the close as at the opening 
of the season, and the requirements for American spinners and 
for export to Canada, Mexico, &c., to reach 1,900,000 bales; 
against 1,851,000 last season, there will be available for ship- 
ment to Europe 4,100,000 bales, against an actual shipment of 
5,830,000 bales last season. The movements for the two seasons 
will compare as follow :— : 








1580-81. 1879-80. 

BO GURUS vn sidiedacceticccctcticcsnstici 4,100,090 3,830,000 
Already shipped to Dec. 31..............+ 1,987,000 1,705,000 
Available for export Jan. 1 to Aug. 81 2,113,000 2,125,000 
Afloat Dec. 31—Great Britain ......... ,000 299,000 
Continent ...........00¢ 342,000 336,000 

Probable import Jan. 1 to Sept. 30...... 2,809,000 2,760,000 
_ Actaal import last year sesesersessesscesseeerseseseccesecseses 2,801,000 


From India we expect a little more than was received lest 
ro say 1,100,000 bales, against 1,039,000. Kgypt will pro- 

bly send about the same as in the corresponding nine months 
of last year, the deficit in the present crop being y counted 
in the diminished imports between October 1 and December 31. 
From the Brazils, Peru, West Indies, Smyrna, &c., we may get 
280,000 bales against 225,000 bales. 


In the first nine months of 1880 the rate of consumption was 
about 65,530 bales per week in Great Britain, and about 52,400 
on the Continent, or close upon a total of 118,000 bales. The 
present rate is 120,000 bales. An increase of 2} per cent. on 
1880 would give a total of 121,000 bales week for the 
coming nine months—say 67,000 to 68,000 Great Britain 
and 53,000 to 54,000 for the Continent. A consumption of 
121,000 bales per week for thirty-nine weeks would require 
4,719,000 bales. 


Exports of Prscz Goons and Yarn to the Princi Diatricta of. 


Principal 
the World at various periods, 1820-80, in 1000's of yarde and Ibs. _ 
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Prece Goons. | : , 
Europe (except saeeey), caesium, 3651} $12 
Tarkey, Egypt, and Africa.............0++++ ‘ , 13:09 
America (except U.S.) ........c:ccereeeeeeeeenens 651°6 14°50 


United States ......cccccccccecesseeenerenneners| " 
British East Indies ........6.......cecsesoeeees 82571) 30°83 
Chima, Java, 80. ....0...ccccceeeceereneeesesensennys | 
All other countries ...... seonsnatepaiait rae 


Total yards .........c0scssseececeseesernesenens 
Total Value ........0ssevvercccseses mln, £ 


British A BIIG, n dnscs viicawisensscosonrssteaee 
a; TOG OG. 5c dveds .ciscnceciscescacibeecense 
AL] other Countries ...........c0ceeeveeseerneees 


et Do nsnsn ccssscpiccesecncedetboonimeelial 
Total value ......-soos---+0 cesses Tan, £ ee an Be, EO 
Particutars of the Production and Export of Corron MaNuFAcTURE 6 


and Yarns, with the quantity left for Home Consumption and 
Siock, for each of the past ten years, in 1,000’s of Ibs. yards, &c. 









1s7, | 1879, | 1990, 


Cotton consumed ...........:.....-.-s-0000 Ibs! 1,071,700 | 1,246,100 | 1,173,326 | 1,372,626 
Less waste in spinning ...............08 9 64,300 | 94,700 , 62,186 72,063 


PRODUCTION. | 1870. 








YARN. 
Rurope (except Turkey) ..........csssserees 











Yarn produced .......csscscssssscssssseenees » | 1,007,400 | 1,151,400 | 1,111,140 | 1,300,573 
| Exported in goods and yarn....,....... » | 851,400 | 928,000 984,900 | 1,116,200 
Home consumption and stock ......... Ibs 156,000 | 223,400 126,240 184,373 

QuantTITIES OF Goops AND YARN 
EXPORTED. 
| Piece goods—White or plain ......... yds) 2,293,633 | 2,384,174 | 2,646,797 | 3,060,040 
~ Printed or dyed ...... ~ 963,856 | 1,083,306 1,056,741 | 1,415,868 
i of mixed materials...... ,, 9,509 | 16,255 14,600 | 20,485 
BE Favegciveidsgossvsiocespaagnchotes “I 3,266,998 | 3,483,735 | 3,718,138 4,496,343 
Hosiery—Stockings...........+... doz pairs| g61} 1,127 | wo) 197 
“a IEEE.» ccnvscmpcesncccs value £ 519 659 — 490 | 536 
a oe ra Cn wi} wsheatharins " | 839} 1,133; 1439) 1,972 
Sundries unenumerated ......... » | 537 | 1,296 | | 994 
TD caisarencSches hasseesioeinontenel Ibs) 196,078 | 214,779 285,770 215,724 
Thread for sewing ............css000e00 ol —e 8,003 | 11,627 «13,144 
—— 
| Vator or Goons anp Yarn Exprep.| 

| Value of piece goods .........--.+. min. £ 53,348 56,493 | 57,678 
m osiery, lace, &.......... on 2,189 3,506 | 3,906 

fy WMI cicensactolenkdba’ git » £| 14671) 15,895 11,906 

" BO oo sscduceicnsinnsiaik a & 1,208 1,469 2,073 

| Total vaiue of all kinds expted. min. £; 71,416 | 77,363 | 75,563 
Weight of piece goods, hosiery, &c. wl) 658,100 | 704,900 | 737,500 | 887,400 
° Yarn and thread ............ »| 193,300 223,100 247,400 228,800 








| 851,400 | 928,000 } 984,900 } 1,116,200 


___Total weight of all kinds exported , 

| An Estmars of the Vave of the Propuction of Corron, Manurac- 
TURES in Great Britain, with the Cost of Corron Consumep, and 
the Batance RemarninG for Wages, all other Expenses, Interest of 
Capital and Profits for each of the past Twelve Years. 


(In Min. £; 92,6 = £92,600,000.) 





| | 
Total | | Left for | Total 
Value | Cost | Wages, || | Value | Cost 
Year, | of Goods of Raw Profit, 





Left for 
Wages, 
| Year. of Goods jof Raw Profit, 








Pro- (Cotton and other | | Pro- /Cotton.| and other 
duced. | Expenses. | | duced. | | Expenses, 
Min. £ Min. € Min. € | | Min. £ |MIn. £| Min. £ 


1880...) 92,6 | 37,8 54,8 |) 1874...) 100,5 | 40,2 60,3 
79...) 75,4 | 30,8) 44,6 || 973...) 1046 | 45,4] 59,1 
°78...| 80,7 | 303 50,3 || °72..., 1022 | 48,0 54,2 

} 873 | 325! 547 | '7...} 1019 | 408] 61,1 
76 “| 88,7 | 32,8 55,9 || °70...; 93,1 | 421 51,0 
75...1 95,4 | 36,5 58,9 || °69...! 86,1 | 48,7 42,4 








| Quantity and VaLug of Yarns and Manuracrurges Exrorrep during 
each of the past Eleven Years.—(In millions and tenths. ) 














| 
| 
siery, | atl 
Years, | Yarns. Piece Goods. Smail. | poms 
wares, | Kinds 
| &e, | ' 
| ihe) 2 rds.| £ £ 
| BORD Siena elvan o15.7| 11.9 | 44988! B77 | Bo 788 
| TD wm seensonsnrcong | 235.7| 121 | 87085) 4641 46 | 631 
a scucosppenmpas 4 250.5 | 18.0 | 3606.0) 47.7 | 51 | 659 
| 27 seessssnnseanonns | 227.6 | 122 | 38230) 519} 49 | 69.7 
=~ 232.1 | 127 | 36566) 499 | 49 | 676 
Ex, pee ne 2154 | 13.1 | 8547.8! 683. 54 |. 7L7 
| Ie es conali yt 220.5 | 14.5 | 3587.1} 543 | 53 | 742 
| BB in eed 214.6 | 15.8 | 3466.5| 558 | 85 | 773 
baa 
teks oe | 2123 | 166 | 3517.5) 582] 52 | 801 
| TTL seseecesceeeneees| 198.6] 15.0 | 8895.1] 528] 49 | 728 
| TO saeeseer steve 186.0 | 14.6 | 3257.4} 530) 3.7 | 714 
| OD sseecsnnceeceen 169.5 | 14.1 | 28661] 49.9 | 38.0 | 67.1 


oe 
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[tren 12, 1881 
(L)—Corron Crora and Yarn—Exported and Estimated as 


Consumed at Home—1869-80—in Millions of Pounds Weight? 


Ellison’s Circular. (000,000’s omitted), 


1 Ox» Biipre a 
Ave Pri 
Exported. herd 












sump-| Total 
tion. 






Con- 
tion, 
r lb, } 
a Pa b, 
5 
| 3 


~ or 
iF ASI8S SSF 





"T2....0002{ 212 | 698 
"Ts isssesie 193 | 680 
1870........| 186 | 616 
hans 169 | 535 10 


(II.)—Exports of Cotron Prece Goops—1880-79-78-77—in Quantities 
(Millions of Yards) and Percentage of Totals.—Ellison’s Circular. 
(0C0,000’s omitted; thus, 1,957, = 1,957,000,000). 


Quantities.— Yards. Per Cent. of Total. 

















Exported to | 1880) 1879.) 1878.| 1877 1880.) 1879.) 1878, 1877. 
Min, | Min.| Min. | Min.} % “g ta 

India and Egypt ...... 1,957,|1,422,|1,387,|1,546,F 48-5) 38-2) 38-3) 403 
BIA, « ccccarcoccsseteeck 682,| 627,, 478,) 527) 141) 169) 13-2) 137 


urkey and Levant...) 428,) 375,| 374,| 290, 
3,017,|2,4 9,|2,363, 

United States .........| 78, 48,| 61, 
Rest of America and 
West India ......... 651, 564,| 606) 14:5) 14:7) 156) 158 


9:5, 10-1] 104) 7% 
67.1| 65-2| 61-9} 616 
1-7) 14) 13) 16 





3,746, /|3,021,|2,851,'3,030,) 83:3) 81:3; 78:8) 790 
Italy, Austria, &......) 190, 1) 196, 2187 4:2) 51 
Germany .......+0. eeeee|  88,} 102,) 115, 2:0; 27 
Other Countries ......) 472,) 404,| 456, 460] 10-5) 109) 126 120 











VIL—WEST RIDING, &c., WOOLLEN, WORSTED, 
FLAX, IRON, AND OTHER TRADES. 


LEEDS. 
The Leeds Mercury reports :— 


1880 has only in a small degree realised the business expecta- 
tions with which its advent was welcomed. Political uncertainty 
at the beginning of the year, and the turmoil of the general elec- 
tions in spring, were both disturbing elements. The satisfactory 
result of these elections, and the summer prospects of a good 
harvest, revived hopes; but these were disappointed in autumn, 
when several weeks of heavy rain damaged a large proportion 
of the crops. Most of our local industries—numerous and V 


as they are—shared to some extent in the repeated misfortunes) 


of agriculture. The iron trade, as well as two or three other 
branches of manufacture, have, however, been kept fairly em- 


ployed in making special classes of goods, and 1880 closes) 


with renewed hopes of improvement for 1881. : : 
In the Woollen Trade, 1880 year has provedone of disappoint 
ment. It opened with considerable hopes. The extra demand 
from America began about the middle of September, 1879, and 
continued throughout the winter months. Many mills in this 
neighbourhood worked overtime, the cost of materials rose, 
in anticipation of a further advance in prices, numerous il 
orders were given out in the early spring for the home as en 
as the foreign trade. This expected advance only partially too 
place, being checked by a considerable falling off in the American 
emand. It bas been a distinguishing feature of the es 8 
trade that the demand has been chiefly, first, for low ee 
plain descriptions, which have found a forced sale on accoun : 
of the unprecedently low prices; and agony for the fines 
goods—tasteful light woollens, chiefly for ladies’ wear—in 
which style and novelty were the main considerations. 
latter branch is one that has for some time had decided succes#, 
and deservedly so; for our local manufacturers have striven. .- 
be amongst the foremost in producing geen articles at 4 
rate prices, suitable for tadies" wear. It is aatiotact ty ee 
encouraging to hear that in the opinion of some manufac ‘bute 
there has been an improvement in designs, which the ey a 
to the influence of the textile industries department 0 the Yo: 
shire College. 
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The Iron Trade generally is ina healthier and better eondi- 
tion than it was at this time last year, but itis still far from 
being profitable. 

A retrospective view of the Coal Trade of the year 1880 pre- 
sents to us a similar story with respect to prices as characterised 
1879. Incontestable evidence of this is furnished by the 
results brought forth under the sliding-scale arrangement 
This arrangement was agreed to between masters and men, and 
came into force in January, 1880. It was made for the purpose 
of regulating misers’ wages by means of a sliding seale based 
on the average selling price of coal, from which it was found, in 
the investigations of April and August, that the decline in prices 
had continued. In the West Yorkshire district the average 
prices of coal at the date of the last investigation under the 
sliding-scale arrangement were about sixpence per ton lower 
than those prevailing at the end of 1879. Amongst the inven- 
tions of late years in which the coal trade has any interest, the 
most important has been the growth of the electric light and its 
more perfect adaptation to practical purposes. It has become 
more interesting to colliery proprietors from the fact of its 
having been applied to mining purposes in one or two collieries 
in Yorkshire. With regard to the educational aspect of the 
trade, the course of events, especially the effect of ever-increasing 
legal enactments upon the trade, are bringing very forcibly be- 
fore the mind of all interested in it the absolute necessity, as 
well as desirability, of bringing a thoroughly practical and scien- 
tific training within the reach of the humblest contributor to the 
work involved in mining operations. 

The quiet, steady charaeter which has marked the Leather 
|| trade of 1880 gives encouragement to the thought that with 1881 
{| at least a continuance of this may be looked for, whilst possibly, 
|| if other trades improve—and there is no question as to the 
{| general advance of the country—a better year of business for 
the leather trade may be in store for those who are engaged 
in it. 

THE Boot anpD SHOE TRADE.—As 1881 advanced, buyers 
came forward rather more freely for the home trade, but not 
{| many shipping orders were forthcoming. For the autumn and 
winter trade manufacturers were kept fully employed, several 
firms working overtime for some weeks. Ihe employers and 
employed have worked amicably together. 

Linen TRADE.—There has been a considerable reduction and 
dulness towards the end of 1880, and the outlook for 1881 may 
show some improvement, but it is by no means bright. ‘The 
reports from other linen centres, such as Belfast and Lille 
(France), are in much the same position. The thread trade and 
the canvas and sacking branches lave sympathised and shared 
in the prevailing dulness and depression. 

The Building Trade is still to a considerable extent suffering 
|| from the severe depression, and also from that over-built condi- 
tion of populous districts, which was the result of the prosperous 
times preceding it. The outlook in the beginning of 1880 was not 
a very promising one, and looking at the position of the trade as a 
whole, the year has been far from a prosperous one. : 

The Ready-made Clothing Trade continued to keep the 
whole of the houses engaged in it fully employed. Some of the 
smaller houses have, at intervals, been only slack, but the larger 
firms—and especially those who have adopted steam power— 
have had no lack of work; in fact, it has been one of the best 
years that the wholesale clothiers have experienced since the 

trade became one of the indu-tries of the borough. This is 
{| accounted for not only by the gradual improvement in trade 
generally, but by the fact that Leeds has received a very large 
proportion of the men’s clothing trade from London. Up to 
tweive months ago Leeds had been celebrated for the small cost 
at which it could produce juvenile clothing, but the adult cloth- 
v1 Bet almost mainly produced in London. Leeds appears now 
to have sfolen a march on the metropolis, and whereas the larger 
‘| houses in Leeds which have gone into this branch have had abuz- 
| dance of work, the London houses have been exceedingly slack, 
‘| showing that the trade is leaving London and coming to Leeds. 
{| The wholesale clothing business is rapidly extending, and there 
are no fewer than a dozen new firms being established. 


BRADFORD. 


|} The fact that the Bradford trade appears to be getting nar- 

}| rower in its operations is sufficient to cause alarm to those who 

| remember what has been its extent, and men with » capital at 

|} stake may well be excused if occasionally run in their 
anxiety to devise a remedy for their existing misfortunes. The 

merchants have endeavoured to bring about an understanding 

which would have terminated the system of post-dating invoices, 

}|.@ practice which extensively soieate th ing contended tbat the 

engagelen of eredit thus involved is in end highly detri- 
m to theinterests of the trade. Then, led by the 

of the Chamber of Commerce, a number of gentlemen 

anxious to introduce a retaliato i 

which, by the imposition of tari 

the admission.of Bradford goods ; but, notwi all the 

they advanced im favour of such a course, the Free-trade party in 

the Council of the Chamber of Commerce, where the discussion 

took place, were not to be seduced from principles which have 
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done much for the commercial ent of the country. It 
is a very gratifying indication of the faith of our merchants and 
manufacturers in the future of the worsted industry that the 
movement for providing technical education has met with gene- 
ral and liberal support. The Technical School in Horton read, 
the founda'ion-stone of which was laid in June last, will be one 
of the finest and most complete institutions of the kind. 


DEWSBURY DISTRICT. 

Tn this district during the year business has been fairly good 
on the whole, but there are numerous firms that complain of 
almost continued slackness, and others that say their operations, 
though apparently extensive, have yielded very little profit. One 
thing is satisfi , the failures have been few. and the amount 
of indebtedness of defaulting terms almost trifling, as compared 
with some previous years. The carpet manufacturers 6f both 
Heekmondwike and Dewsbury have had a poor year. The 
blanket trade was pratty busy in the spring and early summer, 
but since then it cannot be said to have been active. The local 
wooilstaplers cannot be said to have had a good year, prices being 
unsettled indisposed manufacturers to buy largely. the machine 
makers of the heavy woollen district have had a fair amount of 
prosperity, and they are at present very busy. 


SHEFFIELD. 

Trade in most Sheffielt branches has improved since the 
Christmas of 1879. The demand for domestic goods has rather 
decidedly increased, and plate manufacturers in particular have 
had a fairly ean season; whilst the cutlery trades have 
attained a degree of activity to which they have been strangers | 
for years. As to the distinctive branches of trade, the rail milla; 
have perhaps been the busiest throughout the year, and the 
demand for tires, axles, and springs for general railway pur- | 
poses has increased to a marked extent during the past few 
months. The demand for Bessemer steel has been fairly brisk 
during a great part of the year, the constant improvement in 
the quality and temper of steel fitting it more and more for pur- 
poses for which crucible steel was previously necessary. In the 
old staple branch of refined steel a considerably larger business | 
has been done this year than last; but the armour-»late makers | 
hace.only had a moderate trade. The general trade of the town | 
has expanded greatly during the year; and although the im- 
provement during the first nine months was not so steady as) 
might have been wished, yet it has been a substantial improve-| 
ment, and manufacturers anticipate a still further increase in| 
1881; in fact, some have already good orders in hand that will| 
keep them busy far into the new year. | 


In this locality the year’s trade has not been marked by any) 
violent fluctuations, but rather by a very steady improvement in| 
a number of branches, while others are in about the same con- | 
dition as they were a year ago. 


DUNDEE. 

Jure.—In 1880 the total arrivals at Dundee from India have | 
been 59 ships, with a tonnage of 80,082, and the jute imported | 
has been 570,935 bales; in 1879 there were 79 vessels of 108,487 | 
tons, and their amounting to 739,172 bales. Conse- 
quently, there is a ase for 1880 of 20 ships, 28,404 tons, and | 
168,237 bales. This falling off in cur direct imports is, to a con- 
siderable extent, compensated by the large number of vessels | 
chartered and on the passage from Calcutta and Chittagong 
to Dundee. At this date last year 41 ships of 57,574 tons were 
ee Up to latest advices 59 vessels of 
82,356 tons are chartered and now on the passage home. =a 
ee augurs well 


HUDDERSFIELD. 

Our extensive manufacturing industry has been kept generally 
well employed throughout short time having been excep- 
tional, and more than by other mills running overtime. 
This sati things resulted mainly from 
the further development in this district of the worsted 
and cheap tweed trades throngh the year, and from the in 
demand upon the i ements effected equally in 
the direction of quality and Haddersfield is now the 
cen ; fl Scan aeeaies sean ania ttention 
su of low-priced iti a 
hans of dal beeazatenn here to the production of these goods, 
with the result that the demand has on _Tapidly. 
The medium and better class coatings als, which have 
of late years been extensively manufactered here, have been 
largely substituted by the for black superfines and other 
faced goods, which were formerly worn oe by 
the middle classes. These two leading features in our progress 
during 1880 go far to explain why, with many other industrial | 
districts still so our manufacturers should have been | 


kept so well employed during s year which has been 
by no means fee from. business difficulties and political combi- 
nations. . 
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ks are light, and there is more general buying than for 
= Seals although the orders placed are small. Conti- 
nental buyers have done rather more in worsted coatings; and 
just now, at the close of the year, the Americans are looking 
round. On account of the reason named at the opening of our 
report, home buyers have been little in the market, and they are 

later in the field than they have been known for years with their 
| spring purchases. If expectations should be realised, they will 
find prices against them later on, a8 compared with the present 
time. China figures and China camlets were sold largely ear'y 
in the year, but since then the demand has been slow. China 
long-elis have been in constant demand all along. Fancy fabrics 


have been produced in great variety, and in styles quite equal to 
‘any continental fabrication. The carpet trade has been more 
| satisfactory than in many former years, and with the recurrence 








of good times, Halifax will again hold its own in this industry. 


, WAKEFIELD. 

Notwithstanding that numerous branchits of industry are car- 
ried on in Wakefield and the immediate neighbourhood, and the 
effects of depression in trade are net so much felt here as in 
many of the surrounding towns, it is pretty generally admitted 
that during 1880 trade was bad, money scarce, and schedules 
from debtors far more numerous than was acceptable to the 
creditors to whom they were sent. 


THE KIDDERMINSTER CARTS? TRADE IN 


There is little doubt that a large quantity of the carpets now 
being made and sold in Kidderminster cannot possibly more than 
cover the absolute cost of production. The hand-loom rug 
trade is also, and has been for some time, less flourishing than 
usual. Notwithstanding things are not very bright at present, 
it is thought the outlook for 1881 is more hopeful. 


VIII.—THE MONEY MARKET IN 1880. 
HOME RAILWAYS. 


The Railway Newe reports :— 


1880 has been singularly barren of exciting events in the rail- 
way world. The attention of directors and managers of rail- 
way companies has been directed rather to the consolidation and 
development of their systems as they now stand than to any 
extensions or aggressions upon their neighbours. 

The amount of new capital called up by the railway companies 
‘has been moderate, and the expenditure which has taken place 
has been almost exclusively limited to providing additional 
| facilities for the traflic and greater security for the travelling 
public. 

Railways, like other stocks, which have hitherto been pur- 
| chased on the basis of a return of 5 per cent., have advanced so 
| far in market value that their yield to the purchaser does not 

now exceed 4 per cent.; and, in the case of some of the best 
| secured of railway debenture stocks, the return is only a frac- 
tion over 34 per cent. This enhancement of values of first- 
| class securities has had the effect of raising the prices of inferior 
| descriptions. Several of the railway stocks are now quoted at 
even higher prices than those which prevailed during the hey- 
day of the years of prosperity, 1871 to 1874. North-Eastern 
Consols have risen 30 during the year, North Staffordshire 22, 
Great Western 19, Sheffield and North-Western 17, South- 
| Eastern “A” 16, Caledonian 15, Great Northern “ A,” Brighton 
1“ A,” and North British 14, East London 13, Brighton 12, 
| Chatham Four-and-a-Half Preference 11, Lancashire and York- 
'shire and South-Eastern 10, Midland and Great Eastern 8, 
Chatham and Dover Ordinary 7, South-Western 6, and Great 
| Northern 5. Other stocks of less importance have also had a 
| considerable advance. 

_ The demand for the higher classes of English Railway Secu- 
'Tities, such as the debenture and preference stocks, has been 
| Very active, and the price has advanced to a point which will 
| enable railway companies of high reputation to obtain money at 
| only a fraction higher than the current quotations of Consols. 
North-Western Four per Cent. Debenture Stock is 6 per cent. 
higher than last year, and the Preference is fully 4 per cent. 
better. The advance in the price of similar prior securities of 
leading lines has been not less significant. 


_ RAILWAY DIVIDENDS. 
_, Of the earnings of the railway companies for the whole year 
it is too a to speak with accuracy. It may be assumed, how- 
ever, that when the accounts for the half-year just closed are 
made up, the results will not be less satisfactory than those 
which were declared for the six months ending June 30. 


COLONIAL AND FOREIGN RAILWAYS. 

The advance which has taken place in the value of securities 
of the Canadian railways has been one of the most remarkable 
features of the year. The stocks and shares of the Grand 
Trunk Company had for years been quoted at greatly depreciated 
prices, and, except to the few persons who had made these rail- 
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ways a special study, the prospects of the fut : 
gloomy in the extreme. cs eho 


AMERICAN RAILROADS. 


The advance in values which set in towards the c! 
in all American railroad stocks has continued with bet fer a 
termissions throughout 1880, and quotations have now veadhal 
a standard never before attained by this class of securities, 
The ominous list of companies in default of their interest 
ments has been materially reduced during 1880, and the sone 
of such lines to solvency has been materially assisted by the 
marked tendency which has been shown to consolidation of the 
smaller lines and their absorption by or into large companies 
Most of the Western roads, which, during the past few 
have been struggling with difficulties or administered by re. 
ceivers, now form part of powerful systems and share in the 
general prosperity of the country. Many of the large corpora. 
tions have, in this way, doubled or trebled their mileage, doubt. 
less to the public convenience and the interests of general 
economy. There are thus now comparatively few low-pri 
securities left in this market, formerly so prolific in “rubbish 
stocks,” and a strong demand still exists among the public, both 
here and in America, for such as still remain. 

The construction of railways in the United States has been 
more rapid than in any previous year; not less than 5,839 miles 
of new railroad have been constructed, costing $175,000,000. 
The new railways are chiefly west of the Mississippi River. It 
is estimated that this year over 7,000 miles will be cons 
as the capital is ready for extending all the south-western lines, 
and also the Northern Pacific Railway. The earnings of the 
American lines in 1879 generally exceeded those of any previous 
year, while the corporation dividends payable in New York, 
Philadelphia, and Boston at the beginning of the new year out 
of the last half-year’s profits exceeded those of any previous 
period. The success which has attended the placing of 
12,000,000/ of capital for the Panama Canal has been another of 
the remarkable evidences which have been afforded of the 
abundance of capital and the eagerness with which investments 
are sought both in the United States and on the Continento 


Europe, 
INDIAN RAILWAYS. 


Indian Railway Stocks have been well maintained at ad- 
vancing quotations. This improvement is to be accounted for 
rather by the absence of sound investments than by the results 
obtained from the working of the lines during 1880, which has 
been unfavourable so far as the traffic is concerned. For the 
past half-year there is a decrease of 289,000/ in the gross recei 
of the seven guaranteed companies; but, on the other hand, the 
working expenses have been reduced by 177,000/, so that on 
balance there is a decrease of 112,000/ in the net receipts. 1880 
has been the first of the new arrangement under which the East 
India Company work the line on behalf of the Government of 
India. The work has been dune well and economically, but, 
owing to the dulness of the trade of the country, the receipts 
have fallen off, as in the case of most of the other principal 
Indian railways. 


FOREIGN STOCKS. ; 
A very marked improvement has taken place in regard to 
almost every description of foreign bonds. For a time the 
growth of confidence in this department was checked by the re 
opening of the Eastern Question, and the fears of political com- 
plications which would follow the advent of the present Minis- 
try, and the attempts which would be made to reverse the 
of the late Government. he result, however, has shown that, 
in spite of all the hostile criticisms and the severe strictares 
upon past transactions by members of the Administration 
in Opposition, the foreign policy of the country has been fully 
sustained, and the only subject of discussion has been the ys 
mode by which the provisions of the Treaty of Berlin could b 
enforced and made operative. The progress made in 
direction has not been very encouraging, and “ the Se 
Concert” has been maintained with considerable difficulty. . 
time progressed the chances of serious political complication? 
e less evident, and the securities of the several — 
which would have been more or less seriously affected by 
= sone g = ed with more are i 
c . the European Stocks the one whic 
the greatest rise has been the Turkish 1871 Lom, eceret al 
portion of the tian Tribute. The policy w. 
adopted with veapeus to i denusdfoy the Governments of 


England and France, supported by the other Powers of 

has had the effect of (at the finances of Egypt upon, 
much more sati than at the time when the 

and pera the country were controlled pag by the 

ca i Khedive. descriptions 

of Egyptian ‘Secuntics have. experienced the effect of the 


enlightened supervision of the finances which has been pro 
vided, and the stocks have shown greater steadiness a 
riod of general fluctuations in other securities. ae ae 
ock has advanced 18, the Preteccee 1%. the Dairs ome 
proposals which sooner or later will ‘doubtless be made for 
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placing the Turkish finances on a better footing there has been 
a general appreciation of these repudiated securities, and an 
advance ranging from 1 to 44 per cent. has taken in. the 
several issues. Russian credit, seriously threate during the 
Russo-Turkish war, has shown evidences of recovery, and an 
advance of from 3 to 6 per cent. has been established. 


THE MONEY MARKET. 
The course of business in the money market has been un- 





have been low, and the supply of loanable capital has been in 
excess of the demand, whether for trade or speculative purposes. 
There have been only twochanges in the official rate of discount. 
The first was on the 16th of June, when the rate was reduced 
from 3 per cent., at which it was fixed on November 6, 1872, to 
23 per cent. On the 9th Dee. ‘he rate thus fixed was again 
advanced to 3 percent. ‘The rate is now consequently the same 
as that at which it was fixed in November, 1879. Consols, which 
for the past two years have been close upon par, were quoted at 
a premium of 4 on the 3rd of November. 

The price of silver has fluctuated, just as any other commodity, 
according to the laws of supply and demand. At one time the 
price touched 524d per ounce; at another receded to 513d. 

The following figures relating to the past ten years are in- 
structive :-— 


Description. 





— 





Changes in Bank Rate 5 

Highest Bank Rate ......... 6 6 5 5 6 5 8 

Lowest Bank Rate ......... 2 2 2 2 2 3 
Si} St] 28) 2%) 3) 3b] 2 


Aver. Bank Rate ........-... 
| 3 | 18] 28] 381 18] 26 


Aver, Market Rate ......... 
Best 3 months’ bills 

The Bank rate has, therefore, averaged } per cent. more than 
in 1879, and the market rate upwards of 4 per cent. more, the 
latter being on the average 7-16 per cent. below the Bank rate, 
instead of } per cent. below, as it was in 1879. 

More attention has been this year attracted to the fluctuations 
in the Three per Cents. They had stood at a high level through- 
out the early months of 180 and rose to par in November, 
when arrangements were completed for the cession of Dulcigno, 
and when the Post-office notified that they would undertake 
small investments in Consols at the prices of the day and at low 
commissions. This advance at once gave rise to a renewal, after 
many years, of a discussion as to the advisability of reducing 
the interest to 24 per cent., and, though apparently little or no 
advantage could be derived from such a conversion just at pre- 
sent, the matter may very likely be revived after the falling in 
of the 1885 annuities. Consols began 1880 but 2} per cent. 
below par, and have never since fallen below that figure. The 
rise on the year is 1 per cent. in spite of the recent relapse. 

The following shows the movements of Coin and Bullion re- 
corded at the Bank of England throughout 1880 :— 














Import on Export on Import on Export on 

Months. — — Months. Balance, Balance. 
£ £ 

FAMcicrseiccnee — —aavees 440,060 | Oct.......00c00 1,322,000 ...... _- 
FOBsseccciccces — —seveee 818,000 | Nov. ......... ee 1,789,000 
Mreh, ....0000. 271,000  ....06 — | Dee,  cc.ccccre — — eseses 2,394,000 
April ....00.06 <a.» ganado 153,000 _— 
MRT ~ vscccasce 220,000 ...... _ 2,749,000 ...... 5,859,000 
June. aeererene 647, 00 eeeeee we 2,748,000 
SORE. taanacee 277,000  ....06 —_ 
BER. c0cve.s0e — revere 265,000 Balance of exports over im- 
eee 112,000 ...... + ports during 1880 ........ 3.110.000 


JOINT-STOCK BANKS. 


During 1880 Bank Shares have been in favour with investore. 
The Act passed in 1879, under which these institutions are 
allowed to register with a “reserved” liability, has been re- 
garded with increasing favcur. This is obvious from the fact 
that of the English banks in existence in 1879 no less than 
eo were unlimited, while of these forty-five have now 
availed themselves of the provisions of the Act. In this forty- 
five are included all the leading London joint-stock banks, with 
the exception of the Union and the London Joint-Stock Com- 
panies. 

_Of the Scottish banks the Royal Bank of Scotland, the British 
Linen Company’s Bank, and the Bank of Scotland have decided 
to obtain power to create. new stock with the view of forming a 
reserve of liability in accordance with the principles of modern 


legislation. 
TELEGRAPH COMPANIES. 


Telegraph Shares have fluctuated considerably during 1880, 
but at the close mark a fair advance on 1879's quotations. The 
principal event has been the laying of a new competing cable 
across the Atlantic by a French company. However, as in the 
case of the Direct United States pany, arrangements for 
working harmoniously with the Anglo-American Company have 
been arrived at. Within the last few weeks a more serious 
danger has threatened that company in the shape of a competing 
cable, to be laid under the auspices of Mr. Jay Gould, repre- 
senting the American Telegraph Union, in o tion to the 
Western Union Company, between which con- 
siderable rivalry has for some time past existed. 





water supply of the 
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WATERWORKS. 
The shares of these companies have fluctuated violently. In 


anticipation of the Government Bill for the purchase of the 

metropolis a gradual rise had taken place, ' 
and when the terms of the bill became known the rise in prices | 
was very marked. The change of Government, however, caused | 
a sharp relapse, but pri have since recovered and are now | 
quoted at a decided advance on 1879's figures. Many persons | 


| still believe that the dertakings will not ired at a! 
eventful, and with scarcely an exception the rates for money | pepe a. be acqui 8 


figure much below the estimate given in the bill of the late 
Government. 


1879. 1880 Rise. Highest. Lowest./ 


Chekeee digo civscscececeae RUB: nc: OR 4: Shed. BBS... -- 1 
Eaat London ............ OO in Oe we 2 BE i OE: ea ee 
Grand Junction......... eee ee eS OR eC 
NS inch cctitiictil- tani , a ean ae oe 
a ai Sat ess: Gk, en, ee eck ine 

Southwark...........s<-- Pan ng ea, OR cc, toe ee 
West Middlesex......... ee wa ae a SS ee ae le 

TRAMWAYS. 


Tramway Shares have been somewhat dull during 1°80. 
Many new companies have, however, been formed, and it is 
hoped that with finer weather the coming may prove more 
prosperous than the past year for these undertakings. 

MINING ENTERPRISE. 

In the Mining world atteation has been principally oceupied 
with the Indian Gold ventures. Late in 1879 considerable 
interest was excited by the publication of extracts from a report 
of Mr Brough Smythe on the gold mines of the South-Eastern 
portion of the Wynaad and the Carcoor Ghat, and this excite- 
ment was intensified when in February last the full report was 
printed, and it appeared from the statement which it contained 
that a wide field of profitable enterprise was to capitalists. 
Advantage was soon taken of the report of Mr. Smythe, and 
various properties of which he had expressed favourable opinions 
were sold to joint-stock companies formed in this couatry. 


CAPITAL CREATED IN 1880. 

No stronger evidence could be afforded of the increasing ac- 
tivity in the trade and industry of the country and of the 
growing confidence of investors than the subjoined figures 
showing the amount of capital called up during the year. Not 
only have Foreign and our own Colonial Governments been 
supplied with vast sums to execute public works of a more or 
less remunerative nature, but private enterprise in this and other 
countries has been provided with the requ’site capital to carry 
out new,. or. assist existing, commercial and industrial under- 
takings. As will be seen from the subjoined figures, railway 
companies have absorbed about 17,000,0001, which is nearly 
7,000,000/ more than in 1879; while investors have subscribed 
to the extent of 2,500,000/ to Bank shares. For the construction 
of Tramways 858,000/ has been forthcoming, and no less than 
5,890,000/, as against 2,977,000/ in 1879, has been subscribed to 
Miscellaneous we prominent amongst which we may 
mention the Panama Canal. At the close of 1879 we had to re- 
port the remarkable development of Co-operative stores. During 
1880 this form of enterprise would appear to have somewhat 
languished, as the capital subscribed towards these undertakings 
has been comparatively unimportant in extent. It is, however, 
under the head of ‘“‘ Mining" that we find that the — 
activity has been exhibited, especially in the starting and 
velopment of mines in India. 

COLONIAL GOVERNMENT LOANS. 

In spite ot the increaging, and in many instances very heavy 
existing, liabilities the credit of our Colonial Governments 
remains firm, and their bonds are eagerly taken by capitatists in 
this country at advancing prices. The principal borrowers have 
been the Cape Government and India. In the latter case av 
la'ge proportion of the first (Rupee) Loan was taken by Fren 
houses at a high figure, while the second—the New and 
a Half per Cents.—has recently been applied for more than 
four times over and has been placed at a considerable premiam. 
The reduction of interest on the India Four per Cent. Stock 
will, it is expected, not be long deferred, as a considerable saving 


to the Indian exchange may thereby be expected. 
The New York Chronicle reports, with its usual clear- 
ness, on the 


AMERICAN MONEY MARKET 1880. 
The year 1880 was one of those remarkable epochs when the 
progress of this country was not made in slow and measured 


but the growth in material f ity seemed to be marked 
vy great strides forward, as if pushed on by irrepressible forces. 
In agriculure, manufactures, internal commerce, trade, and 


finance, the figures representing the year’s business were usually |} 
degree—unmatched 


abe pe omega: hed by any prior year in the 
history country. 

The grat strength of the situation | to be accounted 
for by the fact that the causes which it had been cumu- 
lative, and in 1879 and 1880 were out the full industrial 
energy and enterprise of the , which had been 


pent up and repressed for six years after the crisis of 1873. 
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i iefly the current of 1880, it is observed that there 

Ri ae and confidence at the opening, both in mer- 
chandise and in stocks, but the markets, after run on for a 
few months with varying tone, met with a serious cher in May 
and June. The decline then in prices was most serious ; a 
went from $41 per ton in February to $23 in June; w - 
declined after the failure of the great Chicago pool from $1.59 
| er bushel in January to $1.03 per bushel in — Cotton 
Fold at 134¢ per 1b for middling uplands in March, and 103} 
rlb in November. At the stock exchanges the fall in prices 
a even more demoralising, and except for the unusual care 
‘exercised by bankers as to their margins and the general sound- 
| ness in financial circles, the dectine might have precipitated a 
‘panic. From June until the elections in October there was a 
| gradual recovery intone and prices. In October began a great 
upward movement at the stock exchanges, which was kept up 
with slight re-actions till the extreme close of 1880, the 3ist day 
of December witnessing the highest prices of certain stocks, not 
in 1880 alone, but the highest ever made during the existence of 


their respective companies. 











Among the points of 1880 which call for most attention may 
be noticed the large supply of —- and the occasionally 
stringent rates; the reduction of the legal rate of interest in 
New York State to 6 per cent. from January 1, 1880; the pur- 
chase by the United States Treasury during the year of $103 mln 
Government bonds for the sinking fund; the importation of 
about $75 mins gold and silver; the great volume of exports and 
imports of merchandise; the export of a large amount of our 
railroad securities ; the consolidation and combination of railroad 
corporations on a gigantic scale; the construction of about 6,500 
miles of new railroad; the immense railroad earnings, and the 
watering of stocks by distribution of stock dividends ; the estab- 
lish ment of new telegraph lines in opposition to Western Union; 
the large production of grain, cotton, iron, and coal; the 
slightly decreased production of gold and silver and depression 
in gold and silver mining stocks ; speculative combinations on 

|a grand scale to control or “‘ corner” staple articles of merchan- 

| dise—chiefly wheat, pork and coffee; the immigration in the 

| fiscal year ending June 30, 1880, of 457,257 citizens of foreign 
countries to make in the United States their permanent homes. 

In grouping together the tangible facts of the foregoing sum- 
snegrand ainlnd the figures in comparison with those for 1879, 
the striking precedence of the year 1880 is shown as follows :— 








, 130, and in New York city some round iots of mon 
placed on cand ae —— a low as 44 per cent. 
Importations o rom abroad in t 
half of 1880, and the toral amount imported in the oadn noma 


ey were 


——eeeooo ee 


Particulars. ak ane 

Coin and currency in U. S. Nov. 1...... 1,302, see 1,165, 
Legal rate of interest in New York .., Ge eweee 7 
Imports of gold and silver*............... Thy. <inies 86, 
Exports of merchandise*...............+0 871, sseses 751, 
Imports of merchandise*,................. 700,.. cones’ 485, 
Excess of exports over imports*......... | . ro 266, 
New railroad ocnstructed ......... miles est. 6,500 ...... 4,721 
Earnings of 43 railroads(11 months)... 180, ...... 143, 
Stock dividends distributed ............ DL escvee _— 
Wheat produced..................... bush. est. 480, ...... est. 448, 
Cotton in year ending Sept. !...bales By sedied 5, 
POW: ec dtivichlnntanindsabisthinsiodiad tons est.3, ...... 2, 
Anthracite coal ............cesccesseees tons OB, :stsins 26, 
Gold produce (Valentine’s estimate) ... ee 32, 
Silver produce (Valentine’s estimate)... WD,» samises 38, 
Immigration of foreign citizens$+ ...... CRC RET.. excuse 177,826 

* 12 months ending Nov. 30. + Year ending June 30. 

The movements of Coin and Currency in the United States 
during the past two years—1879-8l1—since the resumption of 
mens payments have been observed with the utmost interest. 

he increase in the supply of the circulating medium, mainly by 
the importations of foreign specie and by the retention at home 
of the domestic uct of gold and silver, has been something 
remarkable, at the same time the outflow of currency and 
specie from the eastern money centres and its absorption in the 
south and west have been equally important. Comptroller 
Knox, in his annual ns gave the following interesting table 
| showing the amount of coin and currency in the country on Jan. 
1 and Nov. 1, 1879, and on Nov. 1, 1880, the amounts of silver 
and gold coin, which include the bullion in the Treasury, being 
the estimates of the director of the mint :-— 

Particulars. Jan. 1, 1879. Nov. 1, 1879. Nov. 1, 2880. 
min. ¢ min. $ min. $ 
Logal tender notes..... 346, seve 846, seceees 846 
National bank notes,..... 523, ...... dae ERG - ebevedere 
GAN HOUR cannccddacnddeias re | eee 454 
Silvor coin.......ssscsesees Griese , en 158, 
TOI is ices dtivatesadar SOOOE © Sevncoane UL: canaatenihs 1,302. 
The choicest 6 per cent. railroad bonds have advanced to about 


AND REVIEW OF 1890. [aataonin 
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ending Nov. 30—the latest reported by the Unite 
of Statistics—was $75 mins, alae mins in ae Bureau 
ing twelve months ending Nov. $0, 1879. It wes apparety my 
the large import of specie could hardly be accounted for by the 
balance of trade in favour of the United States, and it was z 
that a very considerable movement was in progress in the clear 
of American securities to Europe. These were principally rail 
road stocks and bonds, and in the last half of 1880 the fore : 
bankers reported a large volume going out from week to we 
In no branch of industrial enterprise was there gre al 
than in Railroad building, and the total number of aa oe 
1880 is estimated at 6,500, against 4,721 for 1879. The raj 2 
combinations and consolidations were on an immense scale, and 
brought together under several great systems nearly al the 
roads west of the Mississippi River. The most prominent gop. 
porations which largely increased their mileage were the Chicago 
& Northwestern, operating at the close of 1880 about 2,800 miles - 
the Chicago, Milwaukee & St Paul, with 3,630 miles: the 
Northern Pacific, 991 miles; the Union Pacific, embraci 
about 3,126 miles; the Wabash, St Louis, & Pacific, Operati 
about 2,487 miles; the Missouri Pacific, 730 miles; the Chi 
Burlington & Quincy, 2,800 miles; the Atchison, Topeka & 
Santa Fe, 1,501 miles; the St Louis & San Francisco, 580 miles. 
the 'cexas & Pacific, 550 miles ; the Central and Southern Pacific, 
2,600 miles. All other transactions were surpassed by the 
binations and purchases of Mr Jay Gould, who controlled at the 
end of the year every important through route west and south 
west of St Louis except the Atchison, Topeka & Santa Fe and 
the Atlantic & Pacific. He was believed to have sold outa 
large part of his interest in the Union Pacific, 


Railroad earnings were largely in excess of 1879, and for the 
eleven months of 1880 45 railroads have earned $180 mins 
against $143 mlns in the corresponding eleven months of 1879, 
With the large railroad earnings dividends were increased and 
large stock dividends were made in several instances, and in 
other cases were talked of. 


Three great combinations were formed to corner or keep up 
prices of staple articles of commerce—that of Mr Keene and 
associates to corner wheat; that of Armour and Co., of Chicago, 
to corner pork; and the ‘coffee syndicate” of Messrs B. G. 
Arnold and Co. and others. ‘The wheat combination finally 
broke, with large loss to the parties interested. The coffee 
syndicate came to an end with the disastrous failures of Messrs 

. G. Arnold and Co. and Bowie, Dash, and Co. in December. 
The attempt to corner pork was successful, and the parties 
engineering it, after controlling the whole market supply of the 
country for some months, closed out at a large profit in the 
autumn. 


The following summary shows the condition of the New York 
Clearing House banks, rate of foreign exchange, and prices of 
leading securities and articles of merchandise, on or about the 
1st of January in 1879, 1830, and 1881 :— 


Statistical, Summary on or about Jan. 1, 1879, 1880, and 1881. ‘ 


























Particulars. 1880. 1879. 
New York City Banxs— mln. § min. 
Loans and discounts ...... 276, 2 
Specie Cees seeeeerccceerececs 48, 
Circulation ..........cccseeee \ 23, 19, 
Net deposits ... ........... 242, 206, 
Legal tonders ............... 12, 41, 
al TESETVE .........s00008 60, se 
Reserve held .............0. 61, 62, 
cncttindenntiieil — 
ORIOUD, , ..0cnins: secpeececamens — ul, 
Moxer, Gouip, Excnancr— - 
~— ics. cxssnecrectectcine 6 6O6s =~ ; j @ 5 
me EE 5@5 +@ 
OME ek. laa foo ved - 
Silver in London, per oz 514 
Prime string. bills, 60 dys. 4.814 | 4.803-4.51} | £82 
Unrrep States Bonps— 1 
6a, 1881, coupon .....c0c00es 101 1044 
6s, currency, 1898 ......... 133 122, 107 
5s, 1881, coupon.......... wi 101g 1064 1 
44s, 1891, coupon ......... 112 10 My 
43 of 2907, coupon......... 1123 108 
Rattroap Stocxs— é 1 
N. Y. Central & Hud. Riv. 150 129 
Erie (N. Y. L. E. & W.)... tel 69 
Lake Shore & Mich. Sthn.| 1 400} | 
Michigan Central ......... 121 90 130 
Chicago Rock Is. & Pacific 1 149 
Illinois Central ..,......... 126 994 
Chicago & N.-Wstn., com. 124 ol | 87, 
Chic. Mil. & St. Paul, com. 1104 75§ { 
Delaware Lack. & Wstern. 107 84 
Central of New Jersey ... 83 80} 


| 
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Sratisticat Summary.—Continued. 





Particulars. 1880. 1879. 











Mid. U ds ,..1b 

Cotton, Mid. Uplands ... 11 12 

Wool, American XX... ,. 37 @ thi uel west 
Tron, Am. pig, No. 1...ton| 24.00 26.00} 33.00 35.00/16.50 18.00 


Wheat, No. 2 red win.bush.| 1.173 1.1 1.58 1.59) 1 1 
Corn, West. mixed... ” 54 sa 60 63 “a “ee 


Pork, mess ......... barrel} 14.00 12.75 13.00, 7.10 7.20 
BANK MOVEMENTS. 


The New York City bank movements during 1880 were con- 
spicuous for many remarkable changes, and particularly for the 
large increase in the amount of specie held. The legal tenders 
ran up to $22 min on May 29 as the highest point reached, and 
stood at $20 mln on July 31, but declined steadily from that 
point, and on November 6 reached the lowest, which was 
$11 mln. Specie rose to $70 mln on July 17 and thence declined, 
touching $53 mln on December 11, although the amount of 
specie held early in 1880 was considerably less than this amount. 
The reserves of the banks in specie and legal tenders fell slightly 
below the legal requirement of 25 = cent. of the deposits for 
two weeks in April, and again fell below early in December, 
but recovered again by December 18. Comparing the state- 
ments of January 1, 188), and January |, 1881, in the table 
below, we notice a considerable increase in loans and deposits, a 
decrease of about $5 mln in circulation, an increase of about 
$10 min in specie, and legal tenders standing at. nearly the same 
— in each year. The following were the totals of the New 

oO 


York City Clearing House banks about the first of each quarter 
in the year 1880 and at the Ist of January, 1881 :— 













Net 


T oans and Circulation. Deposits. 


* | Discoants. 


mln. $ min. § min. $ min. § 
7 48 


Specie. 


Tan. ’80. 276, , 23, 242, 
April ...... 290, 53, 20, 259, 
July ...... 291, 66, 19, 283, 
OE 309, 65, 18, 295, 
Jan.1,’81.| 297, 58, 18, 272, 


THE MONEY MARKET. 


1880 opened with the legal rate of interest in New York 
reduced to 6 per cent., but this had no effect on the actual rates 
paid on call loans. The money market worked very closely, 
and rates ranged at 5 to 6 1-32 per day until near the middle of 
January. There was disappointmet that the supply of money 
did not increase by the return of funds to New York and other 
eastern cities, as it had usually done. But the demand for 
money was s0 large in the remote sections of the west and south- 
west that the return current was reduced to a minimum. Money 
was decidedly scarce in New York in March and April, and 
stockbrokers paid from 5 per cent. to 6 per cent. and 1-32 to ¢ 

er day during much of that time, while Government bond 
dented paid 3 to 4, and the best — of commercial paper sold 
at 5to 6. After the 20th April money relaxed, and rates fell 
off until call loans were quoted in the summer at = to 3 per cent., 
and scarcely ranged beyond 4 per cent. until November. From 
that time forward the demand for money was more active, in con- 
sequence of the heavy stock speculation in progress and the 
large requirements of the West and South. Rates advanced to 
6 per cent. by the middle of November, and during the month 
of December the market was very stringent, and stockbrokers 
paid +5 per day and 6 per cent on call loans, and the minimum 
rate on Goleman bond collaterals was 6 per cent. About the 
lst of December the pressure was most severe, when $ per day 
was paid, and it was freely charged that. the market was mani- 
pulated to depress stocks. 


FOREIGN EXCHANGE. 


The course of exchange in the early months of 1880 was quite 
steady, and although there was no return of Securities from 
abroad as in 1879, the very large importation of foreign 
merchandise kept up the demand for bills. In May, prices of 
sterling bills were so firm that exports of specie were appre- 
headed. In July, however, rates began to fall off, as the imports 
of foreign merchandise had been considerably checked by the 
decline in prices here; and after July, 1 agaceed so fell off that the 
importation of specie commenced, which was well kept u until 
the end of the year, and resulted in the receipt at New York of 
$69,000,000 from Aug. 1 to Dee. 31. 


UNITED STATES BONDS. 
Government Securities were not as active in 1880 as in 1879. 


The reason for this was obvious, in that the Government had no 
further transactions in refunding outstanding bonds, and the 
market was left to ordinary 
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and a Half per Cent bonds advanced largely. The 
pesohanee of bends forthe dnking fmdemaanted q0asenne’ 
in the year. 


The range in prices during the 1880, and the amount of 
eh shen et teat Jan. 1881, was as follows :— 





Range in 1880. | Amount Jan. 1, 1861 
Highest. | Lowest. Regiaterod Coupon. 


| min. § | mn g 
* 


6s 1880 ...neop- 1044 May 20 1013 July 277 * 

seibnieieuea cp. y 261 J / 14 
5a, 1881 ......... ep. 1 Apr. 28101" 0 18 313, | Be 
4}s, 1891 ...... ep. 1128 Nov. 23106} Jan. 2) 175, 74, 
48, 1907 ....cc00. cp.|113§ Dec. 9103 Jan. 2 535, 203, 
6s, currency...reg. 184 Dee. 27125 A 1, 64, 





© Total segiionel aul euuunnsguheutsinnahaesahaanaan 





RAILROAD AND MISCELLANEOUS STOCKS. 


The Stock Exchanges were centres of interest in , to a de- 
ppeeneres before witnessed. The prive of seats in the New York 
tock Exchange rose to about $25,000 in Deeember. The total 
reported sales of shares at the Board amounted in round 
to $100 min, against $75 min in 1879, and the sales of 
ee a ee $413 mln in 1879. The great 
number of new stocks and bonds admitted to the Stock 
list was one of the notable features. So great were the 
nations, consolidations, and extensions of railroads in 1880 that 


periods was lost, and comparisons of earnings or prices with prior 
years were rendered of little value. 

Noting the leading events of the year in the order of their 
occurrence, we find that in January the New York Central and 
Hudson Syndicate availed themselves of their option to take 
100,000 shares more of stock from Mr Vanderbilt; the consoli- 
dation of the Union Pacific, the Kansas Pacific and the Denver 
South Park and Pacific Railroad Companies was made; the 
Missouri, Kansas, and Texas Railroad was obtained by Mr 
Gould; Louisville and Nashville purchased control of the 
of the Nashville, Chattanooga, and St Louis Railroad; the 
was made by the Huntington party of $10 min Central Paeific 
stock to a Syndicate of bankers. . In — the steck of the 
Chicago, Burlington, and Quincy Railroad sold ex 20 per cent. 
stock dividend made on the consolidation with Burlington and 
Missouri in Nebraska. 


The next event of striking interest was the suspension in May 
of the Philadelphia and Reading Railroad and its Coal Company, 
and the appointment of receivers on May 24. In June the Rock 
Island Railroad Company formed a consolidation, and made a 
100 per cent. dividend to stockholders. In A a contest 
began between the Chicago, Burlington, and Quincy and the 

abash, St Louis, and Pacific Railroads as to the control of 
Western lines, which was finally settled in October. The Louis- 
ville and Nashville Railroad declared its 100 per cent. stock 
dividend payable December 1. Mr Jay Gould, a > oe 
— intere ao the i the param A oo i , 
m a consolidation in i 181 ‘or issuing 
$30 min stock and $30 min ds. iS alee. semeiaeal in 
November most of the stock of the Denver South Park and 
Pacific Road, and in December a large block of St Louis and 
Iron Mountain stock and a majority of International and Great! 
Northern stock. The Wertern Union Telegraph quarterly 
statement of receipts was published December 8, showing 4 
large decrease, and the stock fell off heavily. 


The following is from the Economist, Feb. 5, 1881 :— 


We have now to add to the ing discussion and facts the 
following further evidence relating to the extensive changes 
which during the last two years have taken place in the com- 

ent metal and. oO cireulation of the United 

tates; and in Table cL) we give for the last ten years the 
composition, in gold and notes, of the reserve in the United 
States Treasury—that is to say, the reserve upon which depends 
the credit and solvency of the legal tender note. 
(1.) Unrrzp Srarzs Texasvry—Reserve of Gory and Norss 
1 Jan., 1879-80-81—$5 = £—00,000's omitted: 27,1 = 
£27,100,000. 


FEE TRT eee ee Tee enee ner en Ete e” 











29 ee 


ny ee! Sat AR I A IS RE ER A Aas 
ee ae a ee eR COR BR SRR 


ae eee st mr: eer 
Te Fae a or: 4 
A SETA te aha RD Brae AManne TB > 


5s “ “ is 
1 Vip PMC fe3 8 


ia 
UY 


AEE PAGE AN AOS AERO OOS BOB A. FM. 


EP MENT ME EAR ARO IIL ES EL NNE LO LLLP TO LE OGLE IIE TEE IEE ECR ERLE AEM 
5 Fog: age . sabes i gh. tl Rie ial CaP aan . 


6 


ARE RR eb OTe be a 


wre 


a 
2. #8 
89 
+ 
¥ 
5 
* 
e} 
é 


seine Saal e8 a" 


al RES ss ets 
DRE Ra He AK ee 


TNA MANE Pe ¢ Ther 


1 fe RR A et NT NOR Re NRA LN i tis Mie A mE RR ag 


nie 
"7 
RA RPO Re de OH, 


“~ PE et 


ane 


CF ee ee eT ae a ~ 
a ee eae ann" 


CE l(t I lg A ANN EIR; BE A he AEB. Ne 


ee eee 








The following figures are given a8 representing the total 
li additions made to the metallic and note circulation of the 
| Union during the two years 1879-80. The home production of 
gold is estimated at 6,600,000/ per annum. 
Srarxs, 1879-80.—Estmmats of Toran ADDITION 
ins aeaeanat wal Nore Cigcuiation.—$5 = £.—00,000's 
omitted : £6,6 = 2£6,600,000. 


z 
| 










ye, | Tel To 


Added from Sources, as follows : 1879. 
min. £ ula 2 | min. 2 
| 1, Gold—United States produce ..... .......-. 6,6 
cE Imports (ROL) -...seserrerreeseererennees 15,0 as ons | as ass 
2 Bank notes—More, with public ............ 3,7 0,5 4,2 
Less in Treasury ..........-.-..| 5,0 1,4 6,4 
ee — i9| — 108 
‘20,3 ‘41 Bhd 
———S—SS 
3. Certificates of gold and silver—Inorease im two years .................. 4,2 
4. Silver dollars outstanding—Increase im tWO YeATS ..............0.eeessees 46 


63,2 


nec OLED LLL LLL LLL LLL LO A 

Nors.—The reserves in gold and legal tenders of the Associated Banks in. New 
York ou 1 Jan, 1879, in main. £, were 126; same date 1880 were 12,2; same date 
1881 were 142; leading to the inference that nearly the whole of the total shown 
above of mins. has gone into active use in various parts of the country, 
especially the West and South. 











The next Table (IIT.) collects into one view the facts and 
estimates of the total circulation of gold, silver, legal tender 
notes, and notes of National and other banks as on 1 Jan., 1879, 
and 1881—omitting fractional note currency and subsidiary 
arte? silver coin. bos 
(IIL.) Unrrep Srarss—1 Jan., 1879 and 1881.—Facre and 
Estmates of Toran Crecunation of Gop, Sitver, and 


Norrs.—Omitting Fractional Notes and Silver (Token) Coin. 
$5 = £.—00,000's omitted : 55,6 = £55,600,000. 










1 Jan., 1879) 1 Jan., 1881.|| Addition in 





1. Gold—Ooin and bullion ..................... 
2. Gold and silver—Certificates 


3. Silver—Trade dollars 





4. Legal tenderjdollars ............... 5,6 46 
? : oom, 00 eae 
Total gold and silver ............... 1162 58,2 
— =—_ 
5. Notes—Government legal tenders ...... 70,0 soa 
oe National banks .........../ PS sccsen 68,1 3,7 
» Other gold bamks .................. 92 ee 
—1883 || — 37 
Totals—Gold, silver, and notes... 2354,5 56,9 
== = 
Of these totals there was held— 
De Te TN vin init cos ce ssdiciersae cp vensns - 75 
9. By Nati sit vesnesensqnstls ensuite 38,0 5,7 
1 EO, Toy GRRE WHEN pcacseoessccocsbessckbesesgidives 12,0 2,0 
— 32) — 
li, Leavi in actual use in hands o 
I osc cn tess cccsacchdsodapbeisscdésessedenteas 169,3 
—=——————————S  OoOl—=>—e>—>—=—lTElT———S 
12. Or say 57 min. 2 more in the two poe 1879 to 1880, or, say, 
per cent. more than the, say, 113 mins. in use 1 Jan., 1879 ...... 56,7 


The United States Comptroller of the Currency, as at Dec., 

1880, gives the following as the component parts of the 

| $1 mln. £, consisting of notes of the national banks and of legal 
ten der (greenback) notes at and under $10, say 2l each. 








£ 
Notes—1 Gol., say, 45 ..........cccsccessesceeceeces 4,849,000 
” 2 90°F | FED obipecedatsendereteteaabicics 4,607,000 
9,456,000 
sf Bn i eel ead 33,408,000 
AO > Pa ees 87.931, 
80,796,000 
Notes above 10 dols. ........ bboceds eebeee bbvbeets 56,952,000 
Date hii sie detail ictias dice 137,748,000 


This return, as we understand it, does not give the Govern- 
; ment (legal tender) fractional notes under $1, issued to supply 
the want of small silver coins. 
| The New York Commercial Chronicle—from which we have com- 
piled most of the preceding tables, altering the form somewhat, 
and converting the dollar intosterling—observes with great justice 
as the summary of the whole of the evidence as summarised in 
Table (XL) :— These figures illustrate the actual and healthful 
working of a sound currency. Before resumption, gold being 
out of use and not needed, except so far as it was employed for 
| Customs payments, and to a small extent as bank reserves, 
| "Pp & constant outflow from the country. Since 1 Jan., 1879, 








Two Years. 






*. Ecouomi 
I ware 13, 188i, 





gold being restored to use, and therefore n ] 
current has been the other way—that is to sa oe ae 
of an outflow. It is inaccurate to say that the United States 
production of gold has not given way, and that European 

lies have come to us because of the sale abroad of our bouae: 

lerops of corn, &c. Bountiful crops have furnished on} the 
opportunity, not the reason of our gold imports. The 7 
might have been the same, but if the money of the United States 
had been put — a silver basis, not gold but silver would hay 
come; and if the United States bad remained on greenback - 
paver money basis, neither gold nor silver would have com 

ut merchandise at inflated paper prices. A country reteing 
and receives what it needs, but it readily parts with what it has 
little use for.”* The Chronicle adds that we must remember, in 
contemplating the very large addition to the circulation in use 
of 57 mins. sterling of gold and notes since 1 Jan., 1879, that 
during these two years there has been added about 12 millions 
of persons to the population of the remote West and Sou:h, 
that trade is very active, and that as yet only a part of the new 
territories has been provided with adequate banking facilities. 
But the important consideration for ourselves is, that 1881-2 are 
as likely to be years of extensive Western settlement and 
enterprise as 1879-80, and that to the 57 millions (of which 50 
are in gold) already give these during the last two years, it is 
certain some amount of gold approaching 50 millions, natirs 
and foreign, is a certain to be absorbed in the same 
quarters in 1881-2. 


Messrs Mocatta and Goldsmid (London) sum up 
movements of the bullion market during 1881 in the fol- 
lowing interesting circular :-— 

The market for bar silver has been much steadier in 1880 than 
for several years previously, the extreme variation having been 


ony 14d per oz (about 2} per cent.)—viz., from 52$d in June 
to 51§d in November, the average price for the year being 52;'.d. 


ee ce | , 
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To some extent this stability has no doubt been due to the dimi- |} 


nished volume of business in the precious metals which has 
marked the year. As was expected, the net imports of silver 
from the United States are considerably less than 1879, 1,100,000! 
against 1,800,C0C/, and the supplies from nearly every other 
quarter are also noticeably less. From Germany nothing of any 
consequence has been received, the German Government having 


‘| adhered to their resolution not to dispose of any more of their 


demonet'sed silver. The result has been a falling off, as com- 
a with 1879, of nearly four millions sterling in the imports. 

he chief demand has, as usual, been for India, which has 
absorbed about 3,100,000! (in addition to 1,200,000/ shipped 
direct from Venice and Marseilles), but for the last three months 
nearly the whole of the arrivals have beeo purchased for Austria 
and Spain at prices slightly above the parity of silver with the 
India Council Bills, the rates for which have during that time 
been more depressed than in the previous nine months. The 
amount of these bilis drawn during 1880 is about 15} mln 
sterling, and at the rate of exchange has ranged between 1s 8td 
per rupee early inthe year and 1s 73d at the end. The fact 
that, notwithstanding the large amount of these drafts, offered 
weekly throughout 1880, there has still been a demand for silver 
to the extent of 4,300,000/ shows how speedily the nominal value 
of the latter would be restored if by any means the pressure of 
the former on the market could be relieved. 


A very large amount of business has been done in bar silver 
at 513d within the last ten days, but the market is now weak, 
we can only quote 51§d to 513d. Mexican dollars have also been 
comparatively steady, though the variations have been slightly 
greater than those of bar silver; during the early part of the 
year the price ranged just above the melting value, but in 

arch a more active demand for China caused an improvement, 
which continued to the beginning of May, when the ae 
price of the year, 524d per oz., was reached, bar silver being 
quoted at the same figure, showing a premium of about 4 per 
cent. on the coined metal. Since then, though nearly the w 
of the arrivals has been taken for the East, the price has 
proximated to the intrinsic value, a? just sufficiently 
above it to prevent the coin from being refin 


The shipments of dollars to China and the Straits have been 
1,850,000/, which represents as nearly as may be the actual 
amount of imports of this coin. A considerable amount of Mexi- 
can dollars arrived yesterday by the royal mail steamer, and 
bulk was disposed of at 50$d, but a portion of the a ; 
has been sold to-day at 50$d per oz. ‘The total imports aa ex- 
rts of silver (including Mexican dollars) for the last five aoe 
ve been as follows :-—1876, £13 min, £14 mln ; £1877, 20 hac 
£19 mln; 1878, £11 mln, £11,25 mln ; 1879, £10 mlo, £11 min; 
1880, £6,5 mln, £7,25 mln. ” 


the whole of the imports, and in October, when about 
of Frenen gold See eee during a temporary 


been 


Gold has been in demand for export duri nearly all 1 | 
except in March and June, when the Bank of Bogland ace i 
ial in the 
taken. 


American demand. To the Bank have also 


course, all the arrivals of sovereigns from Australia and else 
sone seninin, itiasaniieunigaamaamn 


i. 
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where, amounting to 2,759,000/, but nearly all the har gold and | 45,000, or ahont 64 per cent., the failures decreased nearly 
foreign gold coina were at once bought in the market for export, | 2,000, or about 29 per cent. 


in the early months for the Continent, and in the last half year : 
A farther explanation of the smull figures during the war is 








for America, for which destination large sums were also with- 
drawn from the Bank in United States coin (the stock of which ; found in the fact that we were then engaged in simply marking 
was exhausted in November) and in br gold. Large amounts | ¥p prices. So long as the same property could change haads at 
of sovereigna have also recently been taken from the Bank for re constantly augmenting aggregate of obligations, of course 
the Kiver Piate, Egypt, Portugal. &e. The net result is an | there could be no failures. It was only when contidence in that 
excess of exports over mews of gold of 2,5 min. There is at | system failed that liquidation began; an! as soon as it did 
present no export demand. Total exports and imports for five | begin, there was no help for it, the whole structure necessarily 
years: - 1876, £23 mln, £14 mln; 1877, £15 mln, £20 mln; | tumbled, and business could not revive again until the lowest 
1878, £21 mln. £14 mln; 1879, £13,25 min, £16,5 mn; 1830, | stratum, the level of actual values, had been reached. 


£9 mln, £11,5 mln. The total arrivals from Australia have | . - 

ae : Th tal fears expressed 
been £3,5 min against £3,15 mln in 1379. om =, alee By eptay fd ans nel wan Seeaaed. “or 
course we are building railroads rapidly, probably more rapidly 
than is wise. Some who put their money into them may lose it. 
But the condition of the country is now sound, the precise 
reverse of 1873. Private and corporate debts were never more 








MERCANTILE FAILURES IN UNITED STATES 
FOR 1880, AND ALSO 1866-80. 
The usual returns of failures prepared by the mercantile | limited in extent. 


agency Of Messrs. Dun, Wiman, and Co. is issued for 1880. : ee ee 
The statement for 1879 was very satisfactory, but that for 1880 is | ;, rer a, iene * a Je Ge seating. se 
even more favourable. For convenience we divide into three : may be seen in the following aa ; 


periods :—The first (1866-72) may be called the period when we 





CE AR RT NS I AT TRE eR LT +S TTT TS 





made our debts; the second (1873-8), the period when we paid = 
them ; and the third (1879-80) the new start. Liabilities, | 
Lia- Lia- ote. 
bilities. bilities. 12501731 
Year. Failures. Min. $ | Year. Failures. Min. § 10,33 


SEE. scsteonves SOUE ico Se Eek ene 5,183... 228, 
MOF acapnccaiee 2,780. ... 96, iain 5,830 ... 155, 
OO avila 2,608 ... 63, a, RL 7,740 ... 201, 
i cieticn oe 2,799 ... 75, a 9,092 ... 191, 
(ee 3,546 ... 88, Pin iain 8,872 ... 190, 
<2 2,915 ... 88, "78 .ocoroo 10,478 ... 284, 


Naimced Total, 6 yrs. 47,195 oe 1,200, 
Total, 7 yrs... 20,222 see 583, _—_— 
noe Aver.,6 yrs. 7,866 ... 200, 





gos | 20.528,677 |1,313| 31,179,408 


The distribution between the different sections of the qoutes 
and the percentage of failures and liabilities are as follows :— 








GroGRAPHICAL DISTRIBUTION AND PERCENTAGE OF FAILURES. 








Aver., 7 yrs... 2,889 83, 








The comparison of 1880 with previous years is even more 
favourable than at first sight appears, for the reason that the 
number of firme reported on is always increasing with the 
natural growth of the country, and very rapidly. as business 
improves; and hence even the same percentage of failures 
would increase the number. For instance, in 1879 the firms in 
business were given at 702,000, whereas in 1880 they are given 
at nearly 747,000. Hence while the firms increased in number 
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(A) WHOLESALE PRICES or COMMODITIES IN LONDON axy MANCHESTER—AVERAGE or SIX 
YEARS, 1845-50 ;—SELECTED DATES, 1867-79 ;—axp MONTHLY, 1880. 


[GLAND aND WALES 
EAT (Sm1Turizip eee 











(I. COLONIAL axp TROPICAL PRODUCE (FOOD). 










































































































Lambs. Locks, Jamaica, | Bengal. 











4 5 6 
Dares, Rom. Twa. Tosacco. 
Jamaica. 
Mit Gors.| Virginia | Water- Prime || Middling. 
os om |so¥r.Ga.| Laat. | mere. Large. oo 
per owt. | per cwt. o-_ rs | — oe ont. < ee here per 8 Tbe Per 8 Ibe ) { 
s é . 5 a ) 
: 1845-50 28@30 ; 36@49 || 34@38 82 38@40 || 42@46 | 48@50 || 39@47 
1867—1 Jan. 19/6 22 [24/6 28 || 28 80 | 9}3@10}} 7@11| 115 52 | 48 52/64 58/1 40 48 
y yell’w l.to fn. wht. 
1869—1 Jan. 23 27| 24 29||26 28; 7 82) 5 10] 136 52 | 44 60) 52 56 | 48 56 
1871—1 Jan. 26 32/28 32 52 7 60 || 48 56/58 60] 58 60 
.873—1 Jan. 26 ie 27 56 4 » ‘* ee 66 68 | 54 58 
1875—1 Jan. 24 27 21/6 24/6 44 2 66 || 50 54/58 62/60 66 
1876—1 Jan, 88 ee ae 22 45 8 +18. 72 74 || 56 60 
1877—~1 Jan| 86 94 || 31 36 27/6 32 51 2 60 |} 48 60/70 76] 56 68 
1 July| 82 ,, | 30 34/626/6 30 61 5 66 || 52 60] 64 80] 52 60 
1878—-1 Jan.| 80 89 || 26 30/18 24 51 8 60 || 48 56] 64 72] 48 54 
1 July| 72 87 || 2% ,, | 20 ,, 46 - 64/52 60) ,, ,, || 52 60 
1879—1 Jan.| 69 82 || 17 20/6 19 23 39 7 56 | 48 56/58 64 || 42 48 
1 July} 65 75/14 18,18 22 42 4 62 || 52 64) 68 76] 50 56 
1880—1 Jan.| 68 80 {20/6 24/6/21/6 26 | 46 11 56 || 44 50/52 60 || 48 52 
1 Feb.| 67 77 || 20 24 /20/6 24/6 44° 2 58 || 48 52/56 68 || 50 56 
1 Mar.) 65 80||19 22/21 ,, 44 7 aie al x MITeS 
1April| 60 74 || 20 23| ,, 24 | 48 4 » || 54 601 64 68 || 54 60 
1 May| ,,  |17/6 21 | 20 23/6) 30 33] 8$10|,, ,, | 182 45 9 60 | 52 ,, | 68 80] 56 ,, 
1 June 67 71 |18/6 22 ” 24 | ” » 7% ” ” 93 45 7 66 ” 64 ” ” | 60 64 
1 July 58 9” 19/6 23/6 ” ” ” ” ” 13 ” ” 90 44 7 62 ” ” ” ” | 58 ” 
lAug| ,, 72 See. do-it Ss iw 99 43 9 56 | 48 ,, |.64 72 | 56 60 
tept) =; 3 S/O 2312 te oe le » » | 107 43 3 60 || 52 60| 62 66 | 54 ,, 
1 Oct}, . || 18 21 [18/6 22/6] , | St14}-5 4, | 112 40 1 54/48 Be] 56 64], 58 
1Nov) , , 186 22/19 28] 31 , | 7$12],, 10] 121 43 4 58 || 52 60] 60 68 68 
1 Dec. 57 68 | 17 20/6 ” ” ” ” ”» Il ” ” 120 44 10 ” 58 ” 62 66 | ” 64 
1881—1 Jan.| 55. 65. |}18/6 21/6) ,, 4» | » » | » St a ae 43 4 » | 60 68} 66 72],, 66 
(IIT.) RAW MATERIALS or MANUFACTURE. 
14 15 | i | ow | 18 19 20 21 23 24 25 26 
saan. CorTor. Sirx. || Frax. || Hemp. | Woot—SuHeEzr’s, O1Ls. 
Raw | English | a South Australian. ‘ at es cs os Palm 
j Vi oa : igo. : ive, . 
bazar. | Clean Raw.| down. | Lambe aoane a . Gallipoli. 


| & 

| Surat. Cossim- || Friesland.| Petersb’rg| South- | 
| 

| 


























per Ib. per Ib. || per ton. per ton. lper 240 lbs.) per Ib. per lb. per lb. per ton. | per lb. |/per 252gls.| per tun. | per tun. 
ae .¢te ee es 8 ee eee ce ee ata e £ £ & 
1845-50, 5} 9@14 | 41@47 || 32 13 |12@22; — 7@12 | 87@93 |1/9@5/11)) 31¢ 44 32 
'Dholl. fair. (St |Peters. 12) head. | 
1867—1 Jan 12} | ,, 23 54 «|| S84 19 | 16 28] ,,@22/|14 18] 70 80/2 9/2 46 62 43 
1s69—1 Jan. 8} (16/625/6| 53) || 41 154 | 16 23/10 16} 8 9 95 1/1 9/11) 36 59 41 
| | 
1s71—1 Jan. 63 | 17 25 oa Se 13 11 23) .8 15/)., 8 80 |-/9 9/9) 385 48 39 
00 Jan| 74 [19/6 25/6, |) 864 23 | 18 29/15 23 | 12 19|| 90 |2/6 10/6) 40 ie v 
~ | | a 
1875—1 Jan 6} || 10 16/6) 38} 333 18} lay 32|16 24/11 18] 1388/9 (3/6 9 35} _ 35 
— Jan. 6} 8 12] 45) 344 | 174 | 15 29/14 22/10 16] 1397/6 |2 8 344 ~ 394 
i} 
)1877—1 Jan.) 5% | 16 27 384 37 164 | 17 31/16 24] 12 18] 113/9 |4/6 8/9] 384 48} 40 
| 1 July) — | 14 20] 38% || 363 144 | 14 28/14 28; 9 17} 117/6 |8/9 7/6) 3844 48} 394 
‘Tinn. Fair.!| 
/1878—1 Jan| 5} ||, 19|| 383 | 314 154 |» 4 | 18 20], 14] 1126 |6 7] 84 | 49% | 403 
1 July; 58 ed 17 ne 30 144 ” ” ” ” ” ” 107/6 5/8 7/2 33 49 374 
__||Arohangel. 
is79—1 Jan} 4 /[11/614/6| 484 25 is |, 2%], 18|, 18} 19/6 6/7 7h 28 46 364 
| 1 July] 5 | 12 18/6) 464 | tf it | nl wooed dee ee 49 32 | 
€ 
1880—1 Jan 5% | 13/6 17/6] 514 |} 254 | 144 | 18 93/15 22] 9 16] 1999617 so] son | — | 364 
1Feb) 6 |, 18] » 244 » lw wise min of ie We G6) Se, = $6 
1Mar| 68 | 5, 18/6] 52h 23} » {9 slay @] te fe er Z — ” 
1 April! 63 1 # ” »” 2” 164 ” ” ” ” ” ” ” ” ” ” oe 313 
im 6 6 4, Ew 4t | 18 |, .|18 88117 19) . | » 9a) ot | — 313 
1June} 5) | 14 17) ~ 224 153 | 19 22|, , 116 18] 120 ws ” a os 
1July) 5¢ |, 17] 628 a Bh [eb wih we - s 
1 Aug. 4i ” 16 524 23 16} »” ” ” »” ” 3 115 7 2 7 1 323 ear » 
1 Sept. 54 | ”» ” 474 234 ” a” ”» ”» ” ” a ” . . 314 a: = 
1 Oct} 4 fw. . 9 46h 228 » |18 21], 21/15 7 use|, , f so | — | 8 
1 Nov. 5h ‘ew m » 16 » 99 ¥ ”» »  » : 7 8/1 80% cee = 
1 Dec. 53 *” oe ” » a » ” ” »” » ” » ” _ 294 ee $3 
wert Jom bit = 7 ad 234 $ 17 20 ” ” ” ” » ” 2” 283 





ee 





























































— puneneinienes "Bi 
ers | COMMERCIAL HISTURY AND REVIEW OF 1880: se es 
(A) WHOLESALE PRICES or COMMODITIES ne LONDON axv MANCHESTER—Continued. F ; 
(IIL) RAW MATERIALS.—Continwed> (IV). METALS. : : = 
eS 2 & i oi 
CorrEr. Inow. Laap. Sreerr. a ek i 
| * «aan 
| ah 9 it 
per load. per load. . |) per ton. per ton. | per tom / per ton. | per ton. ’ ‘ e 
s a | s 5 } 2 £ £ £ =3k 
1845-50) 71 @ 81 | 65 @ 71 88 8 114. | 17%} 15} 85} of 
“?f 
} ; 1867—1 Jan| 50 75/60 90 86 7 10} | 2 15} 83 cf 
1869—1 Jan.| 40 80: 70 ” 78 64 lo jj 19 15 lil ; :F 
i 
1871—1 Jan.| 50 100} 80 100 71 7 - 18 14 135 [23 
1876—1 Jan 45 8 | ,. 180 } 88 7% 16} 224 20 85 ae 
1877—1 Jan. 60 110/100 110 81} | 7 | 13} || 22 16 si Site 
1 Jul ” ” ”» 120 754 7 1l§ 20% ” 74 He ’ 
1878—1 Jan. ” ” ” ” 71 6} ” 19% 15 724 3 : 
1 July} 40 =) | 80=—s 100 68} 5} 103 1734 a 664 blk 
1879-1 Jan| ,, 110° 85 95 634 cb; ot | se | — | Be. a 
July’ 60 80 60} = 9} a 4 + 
26s 
~ mt | 7% 1 oo 4 G8 
” ” St 1 19} _ 1024 i ae 
” ” 784 i ” ” 184 — 97 . © 4 f 
” ” 724 7% ” 16% Pa wate 91 : % 3 A 
” » | 7% 10} 168 _ 86 ces i 
af » || 41/9 614 tk 10 144 ~ 73 ¢ it 
70 95| 41 64 5} 2 16 ~ 87 Ee 
” » |! 40 66} ” ” 16# ae 924 4 § BI 
“of & 654 >» | oe} — | om a 
” ” | ” 644 6} 9} 153 ae 87 3 é 
100 | 39 sh | ok | Cw 16 | — | 98 OH 
” ” | ” 653 | 5} ” ” at 964 z : ; 
a 39 39/3 66} ” 2 15} at as ee : ; ; 






(V.) MANCHESTER MARKETS. 
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oe ade oo aee «4 Ain: ee ee Soe ene eam ia Ce ee eee ok er ee 
ey ae 





Hee eee 
39 40 41 42 4s “a | | 48 51 +e 
or Basx oF *% | 
Dartss Raw Corrom. Yary Corromw CLorns. Rats or Lyrenesr. Eweanp. | 
ters’ | Gold-end | af 
Mule, No.|| 26 in. 66 |Shrt Bank of Banking ch 
Upland oo Pernam- || 40, Fair, Reed, in. 66 England Depart- 4 
Middling. air. {buco Fair. 2nd 29 yards, | 37} yards, Discount nent. 5 
Quality. ||4ibs 2 os. Ibs 12 oz.) | Rate. i 
ms ~_> “ a s a@/]e6d4a 7 2 ? # 
1845- 5t 54 8} of 4 7%| 810 33 8.5 Rice 
1867—1 15} | 16 1sy |} 21 8 3 |15 9 34 111 ae 
1869—1 11 114 114 144 56 10} | 11 9 3 9.9 eit 
1871—1 8 8} 8} 134 » 3 10 7 24 146 + 
1873—1 10 10} 10¢ 15 a & bAL.g @ 1384 ; +e 
ae 
1875—1 7% 8 7% | 1 | » 1#| 10 6 10.5 at} 
1876—1 7 —_ 8} 12 ee ” = 8.1 bs 7 
1877—1 Jen| 6 | — 6H || 11k || . 44] 9 105 2 14.8 Q 
1 July 64 — 63 oe eae PR ” 6 @ 13.2 ‘ if 
1878-1 Jan} oe | — er wm tere us 12.0 ei & 
ath 
18791 Jan. 53 ms 5} 8} 310}|) » - 103 Bay : 
| 1Jwy) 649 635 7 OFF we oe be Gl 20.7 i 
; of ‘ : a 
1880—1 Jan.| 614 5} 7 le |} 4 - | 8 9 14.8 an 
Ts | Gh 7%) ii» 3 | #8 18 - i 
7% ” 74 125 ” 24 ” 6 ” j i he: 
7% 64 7% ” » 6 ” ” 16.9 ; Pa 
6} 53 Tt 12} ” so» ” ae 4 ; | 
6} Sie 613 1k |} » 3 | 8 7 2t i if 
E ; at 
1 Aug. 61} 58 645 ” so” 9. - ” a. Z ; = ' g 
1 Sept. 7} 7 it | »” ” a ” a i i, ; 
1 Oct) 6% 5} Tt} 10% be et 3 4. “Fil 
1 Nov. 635 ” 7% / ” ” 7 ” 1} ” = a : ‘ ‘ 
1 Dee. 6ty 5t » | 104 »” » wo lf ” i: ‘aa / 
1ssi—1 Jan! _,, 54 Tte B10 Nw |e ool 38 ¥ i “1 
*,* The mark ,, signifies that the quotations remain unchanged, and the mark — that no quotation can be given. , | i 
— = tee 
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(B) WHOLESALE PRICES, 1845-81 .—PROPORTIONATE RESULTS, 
Deduced from the preceding Table (A) on the basis of representing by the Number 100 the Average Prices of the 


Six Years 1845-50. 
‘* : | os 
mere | Coffee. Sugar. 









































5 6 3 9-13 14 
Butchers’ 

' Tea. Tobacoo. | Wheat. Meat. Cotton. (Silk, Raw.) Hemp.: 
} 1845-50 100 100 100 100 100 100 100 
BOGT——2. Telly. oss -00c0n0n | 151 | 123 162 210 118 105 95 
4 ee cakk Seis eink cameors | 414 | 88 140 195 90 114 73 
Bed og? i toLok seas | 179 | 92 141 222 89 129 383 
4) WilD iar cktsaetorcees | 149 | 66 108 200 113 121 227 
f SOG oHk—co.* cxstibeation | 184 83 102 167 80 123 173 
BI Rh ell eee atinueliavedian | 125 x 100 155 100 133 118 
ee a on aaa | Re ee ae 189 104 134 141 
TE a ae ae 171 a1. .& 195 és 144 132 
; Ne a a 233 638 | 108 183 116 146 121 
SOD. oss necakecotaieen 173 » | 100 256 80 137 111 
mei ee 183 gi. is 84 153 107 
Ge ii 178 ss | 116 211 97 138 94 
MPR aL: | as" ssigihadensnanes 183 os | mh 189 98 135 93 
ek. | uc’. scondsunoudieee 143 8§ | 111 156 75 127 73 
lh oss ied orate 151 909 | 141 180 88 119 105 
DPF vices denocneen 132 84 | 112 178 84 146 93 
ROG], Wate sccccdsscceoctt 122 80 | 100 161 82 ‘i 105 
| 27-28 29 30 33 34-5 36 33 

i 
Dates, | Timber. | Tallow. | Leather. | Copper. Iron. Lead. Tin, 
1845-50, 100 | 100 | 100 | 100 | 100 | 100 | 100 
1SS7—1 July.,............. | 103 147 150 133 121 143 166 
le) POMRissscveniensineds 100 118 130 121 110 131 127 
GR ha i ee 91 112 131 122 1(6 123 122 
: Fi oa ikcwhsndinloabts 95 106 128 98 88 114 99 
SOUR oe Seccckseek 99 105 83 88 109 138 
RS on eRe 115 102 i 81 87 103 160 
Med: = 5 “ia gauaaldede 116 111 133 103 99 109 177 
Reed | ois. cateedete | 12 98 144 105 141 124 171 
i i ee ee | 1295 93 147 104 167 139 143 
OS oe ee | 132 108 153 105 138 137 118 
(oe eee | 128 120 147 100 125 131 99 
OE, | we“ atecenmndbind ao ae 102 144 93 104 126 95 
i eal: | 132 89 150 81 91 109 85 
ER ee eee | 115 83 146 72 "7 84 77 
i i ii anc | 103 102 144 81 92 112 109 
1 July Sb cccvesceecsoes 98 93 ” 73 80 91 102 
f ROBE — 2 Jeti cenicsins ones 109 89 a 75 79 | 87 110 
| The construction is as follows :—The basis of 100 represents the average prices of the six years 1845-50, and all the subsequent 


|| figures are calculated from that Datum line. Thus, as regards Coffee (Col. 1), the price of 1st July, 1857, was equal to 151, or 50 per 
cent. above the average prices of 1845-50. In order to ascertain the percentage rise or fall between one date and another—as for 
ij example Cofce—comparing Ist July, 1857, when the figure was 151, with lst January, 1866, when the figure was 179, or a difference of 
1| 28, the rise per cent. has to be measured with the quantity 151, and gives of course a result of 19 per cent. as the real advance. In the 
course of so long a period of years as 1845-71, some variations have inevitably arisen in the mode of quoting prices in the usual Prices 
}| Current. In all such cases, the nearest approach possible has been made to an uniform quotation throughout the Table. In Raw 
; Cotton especially there have been considerable change of qualities, introduced by the large use of Indian, &c., kinds. In Tea and 
| Sugar also changes have occurred in the kinds most usually quoted: the prices of the six years 1845-50 were about 15 per cent. below 
‘the prices of the twenty years 1831-50.—See further details in the Appendix to the “ Review of 1878.” 
|The col. “ Total Index No.” is the total for each date of all the percentage columns except that of the Bank Note Circulation 
The “ Total Index No.” does not of course present a full and accurate representation of the variations of prices, inasmuch as it cannot 
allow for the relative importance of the different articles. Wheat, for example, reckons for no more in the “ Total Indez No.” than 
indigo; and during the years of the high price of Cotton and Cotton Fabrics the Total Index No. is, in a measure, unduly raised by 
that special cause. Still the ‘Total Index No., read with the needful qualifications, may afford important inferences. It will not escape 


attention that the figures representing the Total Bank Note Circulation of Great Britain exhibit but small changes in the face of the 
incessant and wide fiuctuations in the prices of Commodities. } 

















(C) BANK OF FRANCE.—Abstract of Official Returns. —25 Francs = &. 
(0,000’s omitted ; for example, £98.14 represents £98,140,000. ] 
















































1 Pr | § atts te ” 10 ne wit ws rT 15 16 wv | 
ee 70 | a ae a PORTFOLIO. Advances 
| epos.ts. E OTAL (Discounts.) Advances on |Advances| 
Fins | Peeaee. | reg ic" ee LiaBi- | LiaBi- COIN AND —_—_——| on Public on | OTHER Fava 
Weeks of. | lation.) ‘Postiills) Sore..| Gaal: Branch, whan: ete BuLuion. ng Branch, oe reve, — = eae | 8 

Mins. | Mins. | Mins. | Mins. | Mins. | Mins. | Mins, | Mins. | Mins Mins, | Mins | wins, ns, | Mins. | Mins 

ah =| z | #1 | oe £ £ £ £ £ £ | ate e £ 7. | £ é 
| 77-April) 101.89 | 1,39 | 3.65 | 13.45) 1.51 | 18.64 | 10.93 | 132.85] 88.64 | 7. 7.61| 14.69) 58 | 1.87 | 1.23 | 25.84 / 132.85 
__ Dee... 97.52 | 2.42 | 8.30 16.82) 1.72 | 26.84 | 10.87 | 137.65] 83.48 i 13.13 | 23.56) 1.12 | 2.84 | 1.65 | 25.00) 137.65 
78~ April! Oele | 2.12 | 6.04 | 13.79) 1.72 | 21.55 10.39 | 129.20) 79.91 .24| 10.66/ 18.90] 1.88 | 2.59 | 1.75 | 24.17 | 129.20 
“aa 89.62 | 2.13 10.64 | 14.48) 1.79 | 26.91 10.62 | 129.28 83.38 .75| 11.95! 20.70! 2.66 | 2.62 | 1.76 | 18.16| 129.28 
ae | eo } 4.28 | 1m 2.02 | 18.98 | 10.98 | 120.34 84.79 .60| 10.88/ 17.32] 2.20 | 2.36 | 1.60 | 12.07 | 120.34 
a . | = | 10.44 15.02 1.88 27-34 10.54 | 129.67] 79.09 .29| 17.40 30.69) 1.37 6.22 12.30 | 129.67 
ae oe Aewr aa | 14.26 | 1.96 27.45 | 11.16 133.86] 78.76 81 | 19.36} 34.17) 1.45 | 6.15 13.33 | 133.86 
oot ae {co |10.14 | 13.94 1.69 25.77 8.97 | 129.99] 79.46 .13| 16.51| 30.64) 1.04 5.82 13.03 | 129.99 
08 ze oh . 7.61 | 16.11) 1.78 | 25.50 | 10.24) 126.96] 82.03 .56/ 14.24 25.80] .87 5.62 12.64 | 126.96 
April a | Lae 9.02 | 14.06 | 2.29 | 25.37 | 10.54 | 127.63] 83.77 84/ 14.60) 24.44] 51 5.52 13.39 | 127.63 
Fons] asl cae 9.96 | 15.98 1.71 | 27.65 | 9.82/ 129.35] 81.62 | 12.03] 13.92) 25.95| 59 5.41 15.78 | 129.35 
a coe | se 9.52 | 14.48) 2.15 | 26.15 | 11.65 130.7 82.01 07 | 15.20; 27.27) .46 5.35 15.67 | 130.76 
| 12.24 | 15.7 | 1.92 29.86 10.84 | 135.444 81.86 . 15.85) 30.45| .48 5.57 17.08 135.44 
eae: aan = 13.27 | 14.44 1.87 | 29.58 | 10.29 | 133.76 80.66 01} 15.06! 30.07| .52 6.04 16.47 | 133.76 
a oo $3 12.12 | 13.31) 2.25 | 27.68 | 10.57/ 130.52) 80.44 | 12.74] 15.59! 28.33| 58 5.49 15.68 | 130.52 
o t. 92.19 | «21.73 | 881 | 1442) 1.68 | 24.91 | 10.51) 129.34) 77.50 | 14.06] 15.63; 29.69| 56 5.66 15.93 | 129.34 
a . oe | - 8.10 | 11.70) 189 co / 10.62 | 128.71] 72.68 16) 16.64) 32.80| -60 5.70 16.93 | 128.71 
oc..-, 96.02 | 1.65 | 6.90 | 13.37! 1.99 | 22.26 | 10.83| 131.36] 70.71 94| 20.95' 87.89| 88 6.11 15.77 | 131.36 
SS nenssrenseeneeneneageeenue nesses 
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arch 13,188.) 
March 12, 1881. 


(D) BANKS or ‘D) BANKS ov GERMANY, BELGIUM, axp AUSTRIA.| =) FOREIGN EXOMAWGRS aecctan BELGIUM, anv AUSTRIA. 
In the following Tables we collect into one view the figures 
of the weekly returns (in sterling) given by the Economist 
since Feb., 1877, adding collateral columns of the Rates of 
Discount prevailing at the Central Banks themselves and in 
the open market of the several places. On 1 Jan., 1876, the 
Bank of Prussia became the Imperial Bank of Germany. 


IMPERIAL BANK OF GERMANY—BERLIN. 


=a} 





| _Assxrs. 


Coin |Disc'nts. 
and d Ad- 
Bullion. vances, 


Discount Ratzs 






Ex. 6} thalers = £. 
First Weeks of— 





Accept-l) penk. 


Notes. ances. 


Market. 





























1878—Fob...........] 24,05 | 21,82 || 82,27| 71| 8,64 2} 
May ......| 24,68 eas $125} 77| 797 , | 8 
hate sca 25,53 | 20,05 | 81,86] 68] 9,11]) ) | 23 
Nov.....+++..| 22,78 | 20,56 | 81,90] 54| 6,68 45 

1879—Feb... eeeeeee 25,23 18 07 | 29,27 12,00 4 3 
































AssETs. LIABILITIES. Discount Rates 
Ex. 25f = 2 aor te 
cu es 
First Weeks of— and || Cieul® | Deposits. || Bank. | Market. 
Bullion, |Advances. 
Min. £| Min. £ || Min. £ | Min. £ % % 
1878—Feb....... jcoceel... ed aa 13,58 2,27 23 1} 
BERS cover szenese 3,84 | 11,66 12.92 2,80 * 2 
MS. tencscede 3,87 | 10,46 12,41 2,1 3 
WO Rirecsitsrvcss 3,66 | 10,31 12, 19 2,2 43 4 





oo tes bobo HO tos bS OO GO tO RAS 
2 86) ee 


AUSTRIAN NATIONAL BANK—VIENNA. 











ASSETS. Lrap’Litizs || Discount Rates 
Ex.i0fi = £. oe —$—$__——— 
be’ Coin and n. || Bank. | Marke 
First Weeks of Bullion. pr a Circulatio: | 
Min. £ | Min. £ Min. £ % % 
1878—Feb. ..... sapaber 13,74 12,75 27,09 44 + 
TE scceccouneen * 13,20 27,44 r 3 
BRB: ccivvicccce Sa 13,42 28,21 2 
BOCs eciircieved 14,56 17,69 32,09 ‘ é 
187S—Feb. ....sccceeee 15,90 11,88 28,40 ‘s 42 
May ...cccctsose] 16,26 10,91 28,65 * 4 
RUE, wiscceseses 15,81 i1,99 29,54 ” 3} 
Nev. itemcicet  260e 15,26 34,15 - 4 
1880—Jan. ...sccccscre} 16,42 14,16 31,68 4 8 
12,97 31,27 Pe 
12,48 31,10 Se 
11,34 80,26 . 3 
13,09 31,81 5 io 
11,$2 30,71 ” 3f 
18,20 30,61 i 
12,12 30,50 ” 3 
13,41 31,83 is 33 
14,10 31,93 vs 4 
16,82 84,68 ” 33 
Dak ced TET: Rens h A Rt | Sn OO ee ee 34,39 . a 
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(E) FOREIGN EXCHANGES, 1841-1880. 


Bet Membarg, sad Amsterdam—Calentts 


i670 the gre gion ar the average Bre yare. 


Awwvat AvERaes ee ae 
For the periods of 





an 
abolition of tha old Mere 1 Danas and the odegtion af the Pree Rian tat Ge 
par of which per & is (say) 20.69. 


Rates of Premium on Gold in France and , and on Silver in 
Am, Is Pee, Dave 
OOD ss csctiicisincetion percent, nil. ...... BES etiewe an nil, 
Germany ............... s aa ae ae weeks e 
BRT ides... ccctsne ” © °° txsive a seas 2} par ...... 5 
DR scidipoetvccinninn & TBs ees |. Pe ae eS 9 
TOUTED feneSiccstsrpnernnc - | Ps sek Bs eed ot) 





(F) EUROPEAN RATES OF DISCOUNT % PER ANNUM 1880. 


Compiled from the wee! f= Ecoyvomist, eT et 
M imma Hato for (28 monte be bills) prevailing at the Bt and 
also 1 in the open market. 
















































-|3 «l¢ |. “ | : 
e|aldla|aieialalalé 
slslelaly 1% 1% | % 

2a] 3 | 24 if) Tf a 2b af 

ai} 24 24) a] af] ab af 3d} af af 
4)4/4 4iai4i4i4 4\4 

$4 3 | S| 3) 3) 3a) 5) & 34, 3h 
ss) a 8)8/8 9908 3 

34] 3 | 24) 24] 39) 2] 93) 2 AAA ‘3 3 
3|3 3 3 3/3/3/3 3 

2h 28) 2f, 23) 23 24) 24) 28) 28) 2 

3b 34) 34, 34,3 3/353) 3 a 3 

3 “e") * ite 24 
3a] 3 | aa fm ail 2 
6,616 6 6\6 66/6 
6/6) 58 5)5 apeisies 


(G@) PRICES or GRAIN—ENGLAND anv WALES. 
CALENDAR YEARS. 


Averace of the Weexir OrrictaL Gazette Returns per Imperial E 
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(H) JOINT STOCK BANKS IN LONDON—(GROUP A) 
Oe ENTIRELY METROPOLITAN. 


YEAR 1880. 
REPORTS FOR HALF-YEAR ENDED 31 DECEMBER, 
7880, AS COMPARED WITH THE HALF-YEARS 1878-79. 
(ABRIDGED FROM “ECONOMIST,” 19 EFB., 1881.) 
We present to-day, in the form which for several years 
past has met with general approval, the abstract and 
analysis of the accounts presented by the London Joint 
Steck Banks for the half-year and year ended 31 Dee., 1880: 
(A) Derosrrs, Carrran Parp-vp, and Reszrves— December, 1880 
—Last Four Half-Years, 1879-80. 

Deposits, Cash. | 
ittod thus, | 187. | ~ 3880, || «187. 

am 0 0001) 31 Deo|30 Ine $1 Dec|30 Jne||31 









































“| 









22,16 2108 29:56 a | 3,44 3,00 | 
12,08 | 12,87 1122 | 177 | 1,80 
13,66 | 13,96 | 13,47 | 1,99 1,98 
3,65 | $46 | 325 | 88| 83 | 
52,08 | 50,43 || 58,85: | 50,91 | 7,61 |! 
5. Imperial, Limited..’62) 2,49 | 2,18 | 1,92 | 
6. Alliance, Limited... 62} 2,60 2,51 || 1,70 | 
57,12 | 54,12 | 58,86 | 5453 | 9,37 
7. Consolidated ...... 3,06 , 3,26 | 2,78 | 97 
8. Central, Limited... 63) 1,13 | 1,08 | 1,00) 1,02 | 
9, La,&Sth..Wtn., L.’62) 1,73.) 1,66 || 1,51 | 1,49 | 


See | OO 


63,27 | 59,90 | 64,63 | 59,82 || 11,15 





The deposits are 3} millions more, of which above 
2 millions occur in the figures of the London and West- 
minster Bank, Limited: and, as will appear below, this 
substantial increase of deposits is regarded by the diree- 
tors of the London and Westminster Bank as significant 
proof of the success of their recent adoption of the limited 
principle. 
(B) Casu and Sxecugriries, 31st December, 1880—and Divipenps, 
saviaredGesealc ch edict PUREIURU nisi coshst-apencaaatedi aa acaaeimill 


6 7 |ls 9 10 1 2 18 













































1 2 3 4 
Dividends and Bonus, 
z E* 3 per per Annum. 

Banks, (23.;/ 2 | 5x ———- 
Rae S. Ae Totals, 1980. || 1879. |) 1878. 
os | od) Fe lan fel 

omitted; |i @ 3 na (oe siSiisigiiais 
thus 3,827,| oS | Se =e? Dec, | June, 2 5 || 2 S| 3\ 5 
= 3,827,000) gas Bea | Bae 1880. | 1879. |AIR | AlR | Als 
iS a |e 4/85 |8 | 38 
£ 2| 2 £ || £) 2|| 2£| 2|\ g\ 2 
| Lan. & Wet. 8,827,| 3,884, 4,316, 1,215,| 13,242,| 13,713, /|18 |16 |/15 | 14/14) 14 
Ln.Jnt.Stk| 1829) . | 1,620, 3,449, 3.278, /15 |15 |/15 |15 | 15,15 
Union ...... 786, | 1908) “310, 7,092; 6,983,)/15 15 |/124|194 | 15. 15 
City ......... 539,, 410, 385, 1,334) 791,10 |10 ‘10/10 | 10 | 10 
Senert 41; 20) ... 617,, 820,| 7) 6 || 6 6 6| 6 
Alliance, L.| 438, 410, 216, 1,064, 1,080, 6/6||5/6. 5) 6 
Gonsolidtd.| 778)... 309 1,087, 1,242,)/10/20 ||10 | 10/| 10 10 
Central, L.| 228) “ieo| 127, 515, 423,19: 8 |'s| si's| gs 
L.&S-W.Li 336, 1 133, 804,, 7191616 |16| 6) 6) 8 


Aan B- Weeds Si EOS OSS SSE OH 719. 6 1G 1G | 6 6] B 

Notse.—The London Joint Stock Bank do not separate money at call and notice 
from bills discounted and loans, nor do the Consolidated. The variations in the 
manner in which the several banks set out their assets, ily occasions 
defects in some of the cols. of this table. 





There is no important variation in these statements of 
cash and securities. The London and Westminster Bank 
are able to declare 18 against 16 per cent. per annum at 
June last, and against 15 per cent. at end of 1879. The 
Imperial Bank is also 7 per cent. per annum, against 
formerly 6. 

__ (€) Accurrances—December, 1880—Last Hight Half-Years. 














Banks, 1880. 
(00's omitted ; $1; 90 || § 
thus, 593, = 593,0001.) Dec. June.|| Dec. 
l ele 
London and Westminster... 648, 593, 
London Joint Stock ......... | 2,186, 2,425,)) 2,468, 
PIs: snus ness esennsceosese Saal 3,520, 
Pa seeindiecnenstabeenabianian ame, 2;490,\| 2,2 
eR cae) 355, 481, 
ianoe, Limited. ............ 502,, 577, 
Consolidated, Limited ...... 167, 2ui,| 
Central, Limited ............ 1; — ji 
London & Sth.-Western, L,) 2, | 


ances before 30 June, 1879, 
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to take 16, 
usual dividend of 15 per cent. 





Norg.—As stated in Table A, the London Joint Steck did not return their Accept- 





One of the principal changes in the Acceptances is about 





a quarter of a million less at the London Joint Stock Bang || 
(referred to in the Chairman’s speech below). The accep. 
tances of the Union Bank are, say, 600;000L more than 
June last, and about 500;000/ less than Dee., 1879, 
Mr Wm. Bird, the chairman of the meeting ; 
London Joint Stock Bank, said that 1880 had Sa od | 
them a eee ae year than 1879. In 1879 they had) 
from the reserve in order to: make up their 
annum. In June last 
re were able to pay the usual half-yearly 71 per cent 
and put back 9,0007 to the reserve, and since July last 
they had carried into effect an intention long held of 
investing 600,000/ of their reserve in Consols.. ‘They had 
not made any bad debts in. the half-year. Their Accept. |} 
anees had fallen to 2,186,0001, the lowest amount tor 
many years. The directors were very sorry for it, but the 
decline arose from the failure of the City of Glasgow|| 
Bank, the bills of which bank they used to accept to a 
large amount. The decline in Acceptances arose from tlie 
circumstance that the other Scotch banks with which they 
formerly did business had opened branches in London 
during the last few years. A shareholder urged the direc. 
tors to adopt limited liability, im order, among other 
reasons, to protect the trustees of the shares of deceased 
shareholdersfrom the unlimited liability which has operated 
so fatally and cruelly in the case of trustee holders of the 


shares of the City of Glasgow Bank. The chairman pro- 


mised that the point should be considered. 


Mr Ferdinand M. Huth, chairman of the meeting of 
the London and Westminster Bank, Limited, said that 
the deposits were 15 millions more than at 30 June, 1880, 
and he founded on thatand other facts the furtherstatement 
that the change in the legal status of the bank from un- 
limited to limited had decidedly benefitted the institution. 
The deposits had increased, the new accounts opened had 
increased, and the list of shareholders had been very much 
strengthened by the entrance into it of persons of wealth 
and standing, who had kept away so. long as. the liability 
of shareholders was unlimited. As regards the rise in the 
half-year’s dividend from 7} to 9 cent., Mr Huth ex- 
plained that although the rate of discount, as represented 
by the average Bank of England minimum had been only 
21 11s 2d per cent. per annum from July to Dec., as com- 

ared with 2/7 19s 24 for Jan.-June (1880), there had 

een an active demand for loans and discounts and an 
almost entire absence of bad debts. The number of accounts 
of customers now open with the London and Westminster 
Bank was 21,220. 


The chairman of the meeting of the Union Bank, Mr 
Robt. C. Ferguson, again referred to the question of the 
limitation of liability of bank shareholders: He believed 
that the present defective Act of 1879 will be amended 
in many respects. Some of its provisions: are objected to 
by all the Scotch banks and by the unlimited banks im 
England and Ireland. In common fairness the existing 
law should be so altered as to place all banks chartered 
and others on the same footing, except in respect to the 
right to issue bank notes. Still, the directors are m 
favour of, and would approve, a limitation being made in 
the liability of bank shareholders, and they consider that 
before long a proper and uniform joint stock bank law 
must be passed. 

These quotations from.the speeches: of the chairmen of 
the three larger banks present the facts of the banking 
results of the half-year in an.authentic form. 
(E) Percentace of Business Prorrrs on Casn Dsposits|| 

(before deducting Expenses), Hatr-Years, 1880-79-8. 


































=o 





















ok 1880. aa 
Dec. Dec. | June | ne 
% % % * 
pale sale sales ajes, 
London and Westminster......... -18 8/10 9)-14 5|-17 -\\1 - 
London Joint Stock.............. -17°-|-18 #]-18 9{T _- - a 
SI pisaslestendbsonate ed tton Le - 16 2|- 17° 6 || - 14& 5} --16 & a 4 
OF 3. 0... heed 18.3|112¢4)2 4 2/120 bjs te 
Imperial, Limited.................... 1839/1 5 -)-12 a1 4.3 Sa 
oo oe 0 
Alliance, Limited... 21/1 0 sl -12 82 # 971132 
Consolidated, Limited.” 1220/1 40/1 22}1.7 8 on 
Ce Limited: ...........0.......0 0 9/110 7}11 7 2\1. 61010 5 
London and South-Western, L..|1 2 5|i 8 9]),110 9/1 9 Iii} 
Nore.—The magnitude ; 


tude of the Deposits, of course, affects these Per 
; the older and 
important variations being with the o. ler ang Otock ae i 











EE 





aren 12,1031. J 
March 12, 1831. 
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Business Prorrrs and Expsnses.—Half-years’ 31 Dec., 
(ea 880 and 1879, as exhibited by the Percentages on Cash 
Deposits. 



































| 1880. | 1879. 
Brnchs' Banks. December | December 
| ' 
Gross. {| Expns.| Net. 
; % % % | % % 
No. ‘£8 d£s dfs aks des 3s 
7 London & Westmnstr. - 18 8 - 7 2-11 6-14 35 - 6 79 
5 ‘London Joint Stock... - 17 - 8 - 9 -}-122 9- 7 ic 
4 [UmiOM ......csesesnsersens |-16 3-7 - 8 7\-14 -7 7 3 
WOO» erao tenses (13 3- 710-15 5)1 4 2-17 72 
2 Imperial, Limited ...|1 3 9|-10 3} - 10 “- 97 - 10 7 4 
{ 
4 |Alliance, Limited...... |1 2 1/-1210- 9 3\-12 8 -nnl- - 9 
5 \Consoli Lim... 1 2 0}-10 1|-12 9 1 2 2- 910-12 4 
37 \Central, Limited ....|110 9-17 4)-13 5/1 7 2}-18 7/- 8 7 
=p on. & hth Westn Le) 1 8 a2 8 - 51,110 913 8-71 


nee expenses are of moor ent by the number of Branches, as 
The figures of these two tables (E) and (Ea) indicate 
that the gross profits have in nearly every case been less 
for the Dec. than for the June half-year of 1880, and con- 
siderably better than for the Dec. half-year, 1879. 


(H) Hatr-Years, Dec., 1880 and 1879—Componznt Parts of 
Eacu 20s Parp as Divipenp by the Turzr Leapine Jomr 
Stock Bangs in Lonpon. 


|1880—31 Dec.—Half-Year. 
‘London |London 
| end | Joint | Union. |) 224 | Joint 


| 


|1879~31 Dec.—Half-Year. 






Description. 


minster. Stock. 





















Leki £ £ 
+s | 190,000 | 102,000 | 104,600 || 150,000; 90,000! 87,137 
1. Dividend for half-year... f @9pet.@ Sip.ct\@ 7ip.ct| @ 7ip.ctl@ TAp.ct @ 6ip.ct 




















Each 20s paid, composed! 
as follows :— 














i 
2. Interest at 4 p. ct. per a sd s d s a s d s a 
—capital and reserve .... 7 2 47 7 8} 5 5 9 - 
3. Net profit on deposits...... | 1210; 18 - 9 - | 8 3 7 - 
| © -| We? 168] 13. 8| 16 - 

4. Commission at} p. ct. on: } 
acceptances ..................| — | 265 3 4 210 4- 

5. Transfer from reserve at! 

London JointStockBank — {| — — | 36}; — 

| 299 -| 2 -| a -| 20 -| 2 - 


The table (H) shows for the Dec. half-year, 1880 and 
1879, the contribution to each 20s of dividend, of (1) the 
interest at 4 per cent. per annum on paid-up capital and 
reserve ; (2) of the net profit on deposits, and (3) of the 
commission on Acceptances. At the London and West- 
minster the Acceptances do not contribute anything. At 
the London Joint Stock they contributed 2s 5d in Dec., 
1880, and 2s 10d in Dee., 1879. At the Union, 3s 4d and 
4s at the same respective dates. 


The prices of shares, &c., in 1880 and at present time 
are as follows :— 


(I) Brancues, SHares, Prices, and Proprrerors—1880. 



































‘| t | ; o 
1 |j 2 |. 2 45116 7S 9 10 
| Prices, i| 
| Shares. 1880. j Shareholders, 
5 i j_— —— ———_— 
z | Bank, and when Founded. | = 3] &| 8i¢ ° an 
g ‘Number| § 3 4 - £8, Numbr ae 
| ad oR | le Each. 
No. £| £\| £| £|| & |/Persns.Shares, 
7 | London & Westmstr,L. 1834) 100,000 }100 | 20 || 66 | 54 || 67 || 5,000 22 
5 | London Joint Stock... °36} 90,000 | 50 | 15 || 47 40 | 46 || 2,549} 29 
0 PID oo ilies he ccecs *39' 90,000 | 50 | 154 | 44) 35 | 42 || 3200) 27 
8 | Gity, Limited ............ °55| 60,000 | 20| 10 || 19 | 15| 19 | 1,000| 60 
2 | Imperial, Limited ...... 62} 45,000 | 50} 15 | 18} 14/18 || 670) 6 
— | Alliance, Limited ...... "62| 80,000 | 25 | 10 || 12 | 10 oa 4450| 56 
4 | Consolidated, Limited °63| 200,000} 10| 4|| 8] 7/ 8 || 1,890| 110 
5 | Central, Limited......... 63, 20,000} 10} 5|| 9| 7} 9 |} 300) 6 
38 | Lon, & Sth..Westrn,,L. °62| 8,309 {100 | 20 || 22 | 20} 21 | 900 9 
73 | | 16960 | 





(I) METALLURGICAL PROGRESS IN 1880— 
NEW STEEL INDUSTRIES. 

The Times of Sept. 10, 1880, gives the following account 
of the great and rapid revolution occasioned by the Steel 
process of Thomas and Gilchrist :— 

No industrial process of recent times is likely to exereisea 
more import:nt influence on the trade and commerce of 
— than that — — eo oe Thomas, Gilchrist, and 

nelus are connected, whi its object the adaptation 
of impure iron for the manufacture of pure and high-class steel 
by the elimination of the impurities that would render such 
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Of the latter varieties of ore, representing a total output of 
over 13,000,000 tons a year, little or none could be 
the manufacture of steel. That trade cal an 
absolutely free from oe which makes 
short, and containing but the smallest trace of sulphur, which 
tends to red-shortness. Practically, therefore, the great steel 
7? of the United Kingdom has been limited to one district 
for its domestic supplies of raw material, and that district by no 
means the most prolific or the most capable of easy developmen 
The outlook for the future was hence narrowed; it seemed, in- 
deed, as if a trade that promised otherwise indefinite i 
must be contracted within comparatively limited Snoniin besten 
materials necessary to its free and 
unfettered p With such a im view, many 
metallurgists have sought to solve the problem upon which the 
future of the trade was thus so largely dependent. Mechanical 
and chemical means have both been resorted to. An enormous 
amount of ingenuity and labour has been devoted to the subject, 
as the records of the Patent-office abundantly prove. very 
succeeding year, however, only seemed to render the difficulties 
that environed the question more serious. Nothing could be 
done in the blast furnace, where nearly the whole of the phos- 
phorus in the ore passes into the pig iron. In both the Bes- 
semer and the Siemens. in processes of steel manufacture 
any phosphorus that might be in the pig iron or scrap charged 
was always found in the steel produced. Puddling the pig iron 
very thoroughly and at a high temperature gave malleable iron 
tolerably free from phosphorus; but then the cost of this process 
rendered its adoption for the steel trade out of the tion, be- 
— which the results obtained were not always culisientiy uni- 
orm. 


In these cireumstances, the solution of the problem was almost 
despaired of. English steel manufacturers, in view of the limited 
supplies of pure ore at home, and the apparently insuperable 
obstacles to the utilisation of other and more plentiful ores, 
made arrangements for obtaining large supplies of the raw ma- 
terial from abroad. Failing to find elsew the supplies they 
were in search of, they have spent enormous sums in developing 
the rare mineral resources of the North of oe ee the 
most revolutionary and unstable country in Europe, and there- 
fore the country of all others where their investments were likely 
to be unsafe. But, ee the political troubles that 
have every now and again interf with the trade in Spanish 
ore between the two countries, the total imports of such ore into 
Great Britain have advanced within ten years from a few 
hundreds to over a million tons - annum. 

This, then, was the position affairs when, in May of 1879, 
it was announced at the annual meeting of the [ron and Steel 
Institute that two young metallurgists had at last solved the 
problem, and had su , by a simple and inexpensive medi- 
ficat‘on of the existi i i 


at once stifled by the results that the authors of the process were 
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[ Economist, 
March 13, 1831, 


Se tests 
Over twelve months have now elapsed since the first formal an- ) on or near the seaboard, such as Wales and Cleveland, where 


nouncement of the basic dephosphorising process. Not much has 
been heard concerning it in the interval. Now and again, in- 
deed, a whisper has been passed that it was not a success. The 
persistent efforts of the patentees, aided by the resources of the 
great iron-making firm of Bolckow, Vaughan, and Oo., hare now 
at last proved the real value of these objections. lifficulty arose 
from the uncertainty that existed as to the materials most suit- 
able for making the “ basic” bricks required to line the con- 
verter and the extent to which supplies of that material were 
available. ‘That obstacle also has been practically cleared away, 
for, in the North of England, the Raisby Hill Limestone Com- 
pany have actually manufactured and shipped to the Continent 
| many thousands of bricks that have been found exactly to meet 
the purpose, and in that district, as in some parts of Scotland — 
where chevbeteie are also being largely ma*e,—and other Jocali- 
ties throughout the United Kingdom abundant supplies of the 
| raw material are available at a very limited cost. Experiments 
|made in France, Germany, and Belgium with more phosphoric 
| iron even than that of Cleveland have now demonstrated that 
there is no uncertainty whatever about the entire elimination of 
the phosphorus under the conditions specified. In Luxembourg 
and the Moselle, indeed, pig iron containing about 2} per cent. 
of phosphorus has been successfully dealt with; while the 
French ores, with a large content of sulphur, have proved 
equally tractable in yielding up that deleterious element. The 
question of cost still remains to some extent undetermined, but 
the patentecs themselves do not think it will exceed 4s per ton, 
while some of the Westphalian ironmasters have announced that 
by the Thomas-G:lchrist process they can produce stcel from 12s 
to 14s per ton cheaper, using their own inferior ores instead of 
| those they have hitherto been compelled largely to import from 
Spain, Portugal, and Italy. 

The last remnants of doubt concerning the entire success of 
the Thomas-Gilchrist process should now be dispelled by the 
confidence with which it is being applied by practical iron and 
steel manufacturers all over Kurope. In England it is now in 
operation at two extensive works—the one at Eston, in Cleve- 
land, and the other at Shefheld; while it is likely before long to 
be adopted both in Scotland and in Wales. In Belgium it is 
being successfully applied at Angleur ; in Austria, at Witkowitz ; 
m Germany at Kubrort and in Alsace-Lorraine ; in France, at 
Creusot and in the Mose'le. Altogether, indeed, there are now 
working on the process from a dozen to twenty Bessemer con- 
| verters, and it is probable that many more will be got to work 
within the next few months. Few inventions have enjoyed 

such a rvady application; few have involved so few difficulties 
| in their adoption ; few have been of more general or more exten- 
| sive use; few have been attended with such important results ; 
| and few have given the promise of yielding their authors such 
}arich reward. ‘The Bessemer process, with which a comparison 
| 1s insensibly suggested, took its gifted author six or seven years 
| to bring into successful commercial use. The basic dephos- 
phorising process may be said to have been perfected in as many 
months. The Bessemer process was despised and discredited 
unveil its value was, by sheer firce of wil’, established by its 
author beyond all dispute. The Thomas-Gilchrist process has 
been at once received with open arms, and adopted by the most 
| influential iron and steel manufacturers in the world. Bessemer 
lost his patent in Germany for reasons that were lvmentably in- 
sufficient. Messrs ‘I homas and Gilchrist, after a slight resistance 
on the part of ironmasters in that country, have secured their 
German patents, and have been offered a lerge sum for their 
absolute assignment to a combination of the leading manufac- 
turers there. In America it has been claimed by a Mr Jacob 
Reere that he has anticipated the Thomas-Gilchrist patents in 
that country, and the American ironmasters have until lately 
| been examining these claims of priority; but we have good 
reasons for stating that they are quite without foundation. It 
has, indeed, been under discussion by the American steel manu- 
facturers whether they should not buy up the Thomas-Gilchrist 
patents in that country—as they did those of Bessemer 13 years 
ago—for a specific sum; and it is quite on the cards that some 
| arrangement of this sort may be carried out. 

Assuming, as there is every reason to do, that the elimination 
of phosphorus and sul;hur from the st and coarsest of ores 
is now an oe scientific and commercial fact, the 
E is naturally suggested, How far will the new process 













atfe.t the future of the iron and steel industries? 


it is manifest that its ultimate influence must be considerable. 
It may not interfere to any material extent with the centres of 
the steel trade—such as Barrow and Workington - already 
established, where there are large supplies of pure hematite ore 
ready to hand; but it will tend to the cheapening of these ores, 
in order that they may be brought more on a level with the less 
expensive ores of Cleveland and Northampton now rendered 
available for the manufacture of steel. Its influence must also 
be felt in the direction both of changing the location of the steel 
manu'scture and of stimulating its further development. In 
England, as well as abroad, that manufacture has hitherto been 
mainly confined either to districts having supplies of suitable 
materials ready to hand, such as the West Coas 


t, or to ities 
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the raw materials could readily and cheaply be imported. N 
however, such districts will possess but litt e, if an #2 ses 
over Lincolnshire and Northamptonshire, where large vopplins 
cf cheap ironstone are available. In France, where the bulk of 
the ores used in the steel manufacture have heretofore been 
imported from Algeria and the Isle of Elba, these sources of 
supply will now be abandoned in favour of the abundant and 
inexpensive, but poor and poeenate. ores of the Meurthe and 
Moselle. Already, indeed, arrangements have been made by 
the great firm of Schneider and Co., of Creusot, to erect, in con- 
junction with Messrs. de Wendel, of Hayange, at a cost of 
several hundred thousand pounds, steel works that will probabl 
be more extensive than any yet established in that country. [t 
is probable that, by using at these works the ores found jn the 
neighbourhood of Nancy, the French steel manufacturers, who 
have hitherto been handicapped by the great cost of their raw 
materials, will henceforth be able to produce steel rails and 
plates quite as cheaply as they are made in England, and ma 
thus larzely affect the present relative conditions of industrial 
competition on the Continent. ‘lhe same remarks apply with 
but slight modifications to Belgium, where 800,000 tons of ore 
have hitherto been imported annually, including 60,000 tons 
from Spain, and 20,000 to 30,000 tons from Algeria, for the steel 
works at Seraing. The Belgian ironmasters will now be able to 
utilise their own poor ore resources in the localities where the 
trade has already been established, and especially the enormous 
oolitic deposits of Luxembourg, whence half a million tons are 
now annually drawn for Belgian worke. Germany will profit, 
not less, perhaps, than France and Belgium, by a discovery that 
enables her own somewhat inferior ores to be made available for 
the trade of the future, and as a first fruit of the change it has 
already been arranged that new steel works shall be erected in 
Alsace-Lorraine, at a very considerable cost, to use the vast re- 
sources which have already enabled the ironmasters in that 
locality to produce the cheapest iron in the world, although its 
impurities have until now rendered it wholly unsuited for con- 
version into st-el. A!'sace-Lorraine may now, therefore, be 
regarded as a highly formidable competitor of Great Britain for 
the steel trade of the Continent. Austria and Sweden, although 
ranking among the oldest steel-producing countries in Europe, 
will be less affected by the new process than the other countries 
mentioned, inasmuch as their ores are generally of a bigh and 
expensive class, while the are largely destitute of fossil fuel. 
There is, nevertheless, a probability that, by enabling the poorer 
ores found in the neighbourhood of the coal deposits to be used 
for steel-making, the Thomas-Gilchrist process may stimulate 
new departures of industry even in these venerable metallurgical 
centres. As for America—which is commonly looked to and 
spoken of by authorities as the iron and steel producing country 
of the future—it has been calculated by Mr Lowthian Beil 
that, while less than 12} per cent. of the total quantity of ore 
raised in Great Brit.in has heretofore been adapted to the 
manufacture of steel, about one-third of the 5,000,000 tons of 
ore raised in America is sufficiently free from phosphorus to 
furnish ore fit for Bessemer purposes, so that two-thirds of the 
total iron ore output of the United States are eo impure as to 
come within the influence of the new process. But even these 
figures fail to convey an adequate idea of the incidence of the 
change. The best mines in America, within a reasonable 
distance of Pittsburg—the great centre of the steel trade—have 
largely been a monopoly, and the price of the ore has con- 
sequently been very high. ‘The ores of Lake Superior have cost 
from 15s to 203 or more per ton at the mines, and, although 
their high content of metal—from 60 to 66 per cent.—did not, 
perhaps, make them relatively dearer than English hematites, 
yet they could be sold much cheaper, and still leave a handsome 
profit to the mineowners. The utilisation of other and cheaper 
ores will be likely to bring down the cost of the rizher ores 0 
Lake Champlain and Lake Superisr, and thus to cheapen the 
cost of producing steel all round. 


Speaking generally, the effects of the basic-dephosphorising 
process are likely to be mainly twofold—to reduce the average 
cost of producing steel and to still further stimulate its manu- 
facture. Probably its effects in the latter direction will be more 
notable than in the former. Every day the uses of steel are 
being multiplied. Within recent years, under all the disadvan- 
tages we have enumerated, the growth of the steel manufacture 
has been without parallel in the records of industrial progres* 
as the following figures, compiled from the most authoritative 
sources available, will make apparent :— 


BrsSEMER aND SrEMENS-ManrTIN STEEL. 
Prod. in 1870. Prod. in 1878. _ Prod in 1870. Prod, is 1878 





Cou tons, tons, Count tons. men 
Austria ......... 22,112 7,470 se oa a 8,783 1980 
Belgium... 9,563 68,600 Sweden ......... 6610 . 22; 
—. lili sae ll 200,000 Un t.d States... 40,000 «+. 780,000 
Germany......... 68,95 ‘ ¢ —_— ee he 
Gr. at Britain... 255,000... 1 pa000 Total tons. 692,054 _... 2,751,590_ 


As indicating the general progress, we may mention that in 
December, 1879, only oie cunnes were at work on 
Gilchrist .process ; that number, however, Was more 












Economist, 
March 12, 1881. 








early in 1881, 


(J) SHIPPING TRADE. 


The Pall Mall Gazette has the following on “ The 
Chinese and the Shipping Trade ” :— 


If the date usually given as that of the appearance of the 
first steamer—the Sir Charles Forbes—in Chinese waters be 
correct, 1880 completed exactly half a century since that event. 
Though the navigation by steam vessels of those distant seas 
was #0 long ago shown to be practicable, it was not till within 
the last ten years, 1870-80, that it has been proved by actual 
demonstration to be capable of monopoiising the whole mari- 
time traflie of the Chinese Empire. We say “the whole” 
advisedly, as the coasting trade has already largely fallen into 
the hands of steamship owners, whose vessels have also obtained 
a cousiderable share of that of the great rivers; whilst the 
foreign trade is becoming theirs more and more every year. At 
the shipping convention, which has lately been titting at 
Boston, Mr Seth Low, a New York shipowner, made a state- 
ment concerning his own experience in the China trade which 
gives ina few words an accurate representation of the position 
which steam navigation has assumed in the commerce of that 
country. He said that his firm had at one time thirteen clippers 
sailing to Chinese ports, and now it bad only one, snd that that 
was not being eailed at a profit; that freights to and from 
Shanghai were now obtained by steamers at a cheaper rate than 
by sailing vessels ten years ago, and that the latter were being 
altogether superseded by steamers. Of between fourteen and 
fifteen million tons of shipping which enter and leave the treat 
ports of the Chinese Empire in a year hardly more than a tent 
is under sail; while, if the ocean-going vessels only were con- 
sidered, Mr Low’s experience, tbat only about one-thirteenth of 
the business remains with the sailing craft, would be pretty 
much that of the shipping interest in general. In 1871 the 
total tonnage entered and cleared in the ports then open was 
7,381,567, of which 5,637,415 was steam and 1,744,142 sailing. 
In 1878 it appeared that the latter had remained stationary, or 
had rather evinced a tendency to decline. The total tonnage 
was 13,446,394, the steam tonnage 11,726,915, and the sailing 
only 1,719,479. It is notable that, though the tonnage of 
steamers had more than doubled, the number had increased only 
by about 70 per cent., showing a considerable addition to the 
average dimensions of the vessels. On the other hand, the 
average size of the sailing ships had remained exactly the same. 
Nothing could exhibit more clearly the immense effect which the 
opening of the Suez Canal has had upon the maritime commerce 
of the world than the change thus wrought, since the date of 
its completion, upon that important section of the latter which is 
carried on between Europe and Eastern Asia. The new route 
has rendered steam navigation easy. It lies throughout in the 
neighbourhood of coasts, and is studded with stations especially 
convenient for storing and embarking supplies of fuel. Its 
‘peculiarities have exerted a decisive influence upon the architec- 
tural characteristics of the fleets which ply on it, and it has been 
found at once handier and more economical to enlarge the dimen- 
sions of the ships which compose them. 

Of course, for us the chief interest of this remarkable develop- 
ment of the steam-shipping trade in the Chinese seas is the 
manner in which our own position has been affected by it. In 
1864 the tonnage of ships entering and leaving the treaty ports 
was rather more than 6$-mln., of which upwards of 2? min. 
were under our flag, and a little above 2} mln. under that of the 
United States. ‘that country in the — trade of the 
empire was, therefore, not only our nearest rival, but was also 
a very serious one. For several years this close rivalry con- 
tinued, avd as late as 1871 it was seriously proposed to invoke 
the aid of Parliament to prevent the passing of “nearly the 
whole of the steamer traffic and carrying trade on the Yangtze 
into the hands of foreigners, where it is conducted, it was said, 
‘Cunder the American flag chiefly, to our loss and injury.” The 
wisdom of such an appeal to the Legislature may be perceived 
from an examination of more recent statistics. : 


Since 1873 the American tonnage has steadily and rapidly 
declined. In that year it was only 2 per cent. behind our own. 
In 1877, whilst we had more than 50 per cent., the Americans 
had not five. The threatened monopoly of the river traffic has 
certainly not passed into the hands of our American rivals, 
whose fiag, on the other hand, has altogether disappeared from 
the waters of the Yangtze. The astonishing. diminution of the 
tonnage under the United States flag has no doubt been to a 
great extent due to the substitution of steamers for 
vessels—for those beautiful “clippers,” in fact, of which 
Seth Low spoke the other day at Boston, and of which the most 
eminent builder has only just died. This does not by any means 
account for the whole, or even the ppeies part of it. f 
cent as were the American sailing ships, they were surpas-ed in 
every respect by the splendid “tea clippers” under our own 
fiag, superb specimens of naval architecture, which the visitor to 
ong Kong cannot see without a pang in their new 
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than trebled in December, 1880; and it will be furthur increased | 
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characters cf hulks or colliers sailing to and from Australien 
Neweastle. Yet they, too, are being extruded by the steamer, in 
spite of the eteady increase in the total British tonnage. The 











true explanation of the continuous decline of the China shipping 
trade under the United States flag is that it is ing from the 
a of Americ —— ae of the Chinese ves. Not) 
at the coasting e an transport of foreign commodities 
from port to port is being carried on only or chiedy sn fant, the| 
numbers of which employed in it increase but slowly, but 
because the Chineso are competing with Western nations for a ||" 
share, perhaps for a monopoly, of the steamer traffic. Consider- | 
avle as has been the augmentation of our own shipping statiaties 
in the trade—they have about doubled in seven years—it bears 
no com n with those indicating the development of the | 
mercantile marine of Vhina. Omitting junk tonnage, which is | 
perhars hardly 2 per cent of the whole, the tonnage of Chinese | 
por poe entered and cleared at the open ports increased from 
176,000 in 1873 to nearly four millions in 1877. The tage | 
of the total tonnage owned by Chinese was 2} in former | 
year and 33 in the latter — the American percentage having | 
decreased from 42 to 44, and the British having risen from 44° 
to 54 in the same period ; 80 per cent. of the ships and 87 per 
cent. of the tonnage are British and Chinese. In fact, between 
us we have taken up all that has fallen from the hands of the | 
Americans, though the larger share has gone to the Chinese. | 
More than that, the Germans have in like manner, though | 
more slowly, been yielding to the same two flags. Having in | 
1873 11 per cent. of the ships and 7} per cent. of the tonnage, 
they had five years later only 6 and 4 per cent. respectively. | 
The enterprise exhibited by the Chinese in their competition | 
with foreign shipowners is not confined to a struggle for a share | 
of the carrying trade between their own ports. They have | 
established a line of steamers running regularly 'o our.co ony of | 
Singapore from our other colony of Hong Kong, and have’ 
already sent the “‘ pioneer” vessel to San Francisco to open a 
new line of communication with California. They possess one | 
steamship company which need not be ashamed of a comparison | 
with some of the great associations of asimilar kind in land. | 
This company—the ‘‘ China Merchants’ Company "—founded by | 
officials, and no doubt enjoying much official mage and | 
countenance, owns upwards of thirty vessels, of which nearly 
one-half passed to it by purchase from the great American firm 
which our own countrymen not long ago feared might exclade 
our flag from the local trade. Even in the rapid expansion of | 
statistics, which has been so marked a feature of modern com- 
merce, there is no parallel to the speedy development of the | 
shipping trade of the Chinese; nor is there perhaps any to the | 
ease with which all rivals seem to fall before their enterprising | 
competition, with the single exception of ourselves. | 


In the “ Westminster Review” (Jan. 1881), an article on the 
“ Progress of Shipbuilding in Englana during the Twenty | 
Years 1860-80,” describes with ability and clearness the great 
success which has attended the combination of science with 
practical skiil in raising the construction of ships in this country 
to a point of excellence and economy to which no other country | 
can pretend; and it is this economy and excellence which is the 
real cause, the almost complete command of shipping enterprise, | 
of which the preceding narrative is an example. 


(K) BAD HARVESTS AND GROWTH OF WEALTH 
IN FRANCE, 1870-80. 


We have had of laie years such striking proofs of the wealth 

of France that we are apt to disregard fresh evidence afforded 

from time to time of her ability to bear with comparative im- 

punity a strain which would produce formidable uences 

in most other countries. Yet, whether we look at the matter | 
from a political or an economic poiat of view, it is very impor- | 
tant that we shonld measure aright the strength and weakness | 
of a nation so intimately connected with ourselves. It is little | 
more than nine years since the close of the disastrous war which | 
inflicted such terrible suffering upon France, and of the Com- | 
munist insurrection which augmented so enormously her losses, | 
and laid her capitalin ashes. Then she had to redeem the terri- 
tory left to her by the payment of an indemnity intended to| 
erush her; and, as the result of all this, she had to make an ad- 
dition to her taxation which would have oppressed the encrgies 
of any other Continental State. A few years of fleeting pro- 
sperits einen and it almost snomen as if ee ET, ee of 
her disasters had disappeared. t new visi awailed her. 
The bad seasons which have tried all the rest of Western 
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i rious matter—so was that of wine. 
a of the am industry in France must be known to all our 
‘readers. Vineyards cover a larger area than wheat does in the 
| United Kingdom, and in one shape or another the produce is 
estimated to give employment to seven millions of people. This 
vast industry has for years been smitten by an apparently in- 
curable disease, which, in spite of all efforts to stog it, has con- 
stantly been extending its ravages, and has destroyed the vines 
‘of whole departments. In 1879 the injury done by disease was 
‘aggravated by an almost total failure of the grapes to ripen even 
‘in the vineyards that had escaped the phy loxera. And where 
‘there was seeming ripeness, the juice was found to be too sour 
‘to make wine fit for the market. Under this accumulation of 
| misfortunes almost any agricultural population, however large 
‘might be the resources in capital and skill of the individuals 
‘composing it, might be expected to suffer distress. How much 
| more, then, six millions of peasant proprietors? But, as a 
' matter-of-fact, we have heard comparatively little of distress in 
France. Not only has there been nothing of the suffering wit- 
nessed in Ireland, but there has not even been any extensive 
‘inability to meet engagements, such as in England has com- 
| pelled Jandlords to grant reductions of rent. 

Is it really true, then, that there have been the failures of 
| which we have spoken? Or are they gross exaggerations circu- 
‘lated for some dishonest purpose? The best way to answer this 
“question is to examine how the Foreign Trade of France has 
| been affected. Statistics of the crops might be open to doubt 
| for one reason or another, but the returns of the Custom-house 

aré beyond suspicion of bad faith or inaccuracy. Besides, mere 
poner of crops tell little to a foreign public without much 
(explanation. It is obvious, however, to the simplest under- 
| standing that a great and sudden and increase of the imports of 
| food must be due either to partial failure of the home supply or to 
| a foreign competition which the home producer cannot withstand. 
| And either interpretation means heavy loss to the peasant pro- 
| prietor. On consulting the French Foreign Trade statistics, we 
find that from 1873, when the disturbance caused by tie War 
and the Commune may be supposed to have passed away, to 
1875 inclusive, the export8 exceeded the imports by from 8 to 
/13§ mins sterling annually. In 1876, however, there was a 
reversal of the balanve of trade, the imports in that year exceed- 
ing the exports by 16} mlns sterling. The excess of imports 
/over exports has continued ever since. In 1878 it amounted to 
| 48,646,680/; in 1879 it rose to 54,845,200/; and in the first nine 
|monthsof 1180 it actually reached 51,177,5201. We do not 
| belong to the economical school which views with apprehension 
an increase of imports. On the contrary, we fully recognise 
| that such increase is proof of augmented purchasing power. We 
| do not cite these figures, therefore, as evidence that France is 
in a desperate case. Our purpose rather is to show what has 
been the effect of the series of bad harvests upon her foreign 
trade, and how immense must be her accumulated wealth, and 
how widely diffused must competence be among her people, 
since she has met all the demands upon her without visible 
‘effort. There has not been a bread riot in any town: there has 
been no agitation on the part of any class for a reduction of 
their burdens, nor any difficulty in collecting the tayes. On the 
contrary, each year ends with a handsome surplus, and each 
Session of the Chambers witnesses a remission of taxation. 


But we have not yet shown in what way the excess of exports 
| Over imports in the period 1873-5 has been changed into such 
| am enormous excess of imports over exports in the years that 
have followed. We find, then, that in the first nine months of 
| 1876 the food imports, including cereals, wines, and animal food, 
amounted to 26,842,000/; in the corresponding period of 1877 to 
/ 29,112,000/ ; in that of 1878 to 39,629,000/ : in 1879 to 52,452,000 ; 
and in 1880 to 60,939,000/. It will be seen how continuous 

has been the increase, and how much more rapid it has been in 
the two latest years, 1878-9. It wasin 1876 that the balance of 
trade turned, and here we have the explanation. The harvest 
of 1874 was a splendid one, and the total importa of corn and 
flour in the following year, 1875, were under 4 min sterling. 
But since then there has not been a really good harvest, and the 
Imports have in consequence gone on growing. Even if we take 
_ 1876, which followed a moderate harvest, as the basis of our 
comparisons, we see that in the first nine months alone of the 
following years there has been an ag increase in the pur- 
chases of food abroad of 83,844,000/. In other words, bad agri- 
cultural reasons since New Year's-day, 1877, have cost France 
_ about half the amount of thein’emnity toGermany. Of this vast 
amount corn stands for by far the largest sum. ine does not 
appear as a heavy item till the current year. In the nine 
months ending with Sept., 1880, the wine imports amounted 
to 8,837,640,!, against 3,060,540/ in the ecrresponding period 
~4 — year; and only 1,661,440, in the first nine months of 
There is little to be added by way of comment to the force of 
these figures. They are sufficiently eloquent in themselves. 
| They prove, for one thing, that, whatever may be the cause of 























42 COMMERCIAL HISTORY AND REVIEW OF 1880. 


The impor- | 


| 


| 





[usin 12, 1881, 


: LS 
rtant French dis- , the stationariness of population in France, it is not 


incipal of many im im Fr 
| 9008 mee - Mie ore mh also suffered from the incessant , The people have the means of maintaining large families, if they 
[rain and cold. The silk crop, again, was a total failure. And— , had the inclination. Further, they prove that social order in 


France rests on firmer foundations now than it ever did before 
Material progress, the accumulation of wealth, the development 
of industry, the distribution of comfort have gone so far that th 
population is impatient of disorder, which depreciates pro a 
and impairs the value of thrift. In former times such sasens 
as have visited France of late, inflicting such heavy losses 
majority of the population, would have resulted in popular 
tumult and revolution. Now they have not caused so much as 
a ruffle on the surface of society. Even the irritations of the 
“« Ministére de Combat” did not provoke disturbance, 


There is one other lesson taught by the figu res, which is that 
when France next engages in war, she will be found a formi- 
dable adversary even by the most powerful coalition. The great. 
ness of her prosperity, and the command she now has of her own 
destinies, will prevent her from rushing into hostilites with a 
light heart ; but, if she is once worked up to the fighting point, 
her vast army will be supported by wealth and credit equalled 
only in England and the United States. Even though she has 
lost A'sace and Lorraine, she now bears her enormous taxation 
as lightly as she bore the much smaller taxation of 1869. And, 
if driven to it, she could afford to spend a couple of hundred 
millions annually over and above her present expenditure for 
years together without being exhausted. 

We may be reminded that the large imports of which 
we have been speaking have caused a serious drain of gold, 
which has reduced the goid held by the Bank of France 
to less than 23 mlns sterling. But what of that? The Bank 
of France thought so little of the drain that for months together 
it took no serious measures to stop it. When at last it did act, 
it only raised its rate of discount to 34 per cent., and yet, 
apparently, it has stopped thedrain. That cannot have been a 
very serious malady which required only such gentle treatment. 
Far too much has been made of this drain. It may be admitted 
that the French monetary system is faulty, that the directors of 
the Bank of France have acted with political pusillanimity, and 
that the drain will probably recur at an early date. But this 
does not affect our argument. Rich nations, like rich individuals, 
can afford to commit follies; and if France chooses to nurse 
speculation at the expense of her gold reserve, she knows very 
weil that she can get bick the gold whenever she is willing to 
pay the price for it.—Saturday Review, 6th Nov., 1880. 
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(L) PROFITABLE RESULTS OF THE INVEST- 
MENTS OF BRITISH FUNDS IN FOREIGN AND 
OTHER STOCKS, 1870-80. 

Mr R. L. Nash, the editor of the well-known work, “ Fenn 
on the Funds,” has lately published a small volume enti- 
tled “A Short Inquiry into the Profitable Nature of our 
Investments ” (E. Wilson, London), in which, by means of 
a patient and intelligent collection of facts, he has rendered 
valuable service by showing that, on the whole, the 
British investments of 1870-80 have been profitable, even 
after all the losses in foreign bonds. The Glasgow Herald 
says :— 

This little book will open the eyes of those—and they are 
many—who have maintained that a principal cause of the long- 
continued cycle of commercial depression from which we are 
only now emerging was the unprofitable nature of our vast 
investments in foreign loans. Mr Nash has lent himself to an 
exhaustive inquirv into the facts of the case, and his conclusions 
are surprising. After making proper allowance for the heavy 
losses by some defaulting States, he arrives at this striking pro- 
duct—that on the whole, foreign government stocks have been 
more profitable investments for this country then col 
government securities, none of which have been in default. It 
would thus appear that this class of investment has been unjustly 
condemned because of the misconduct of Turkey, Peru, 
Honduras. 

The immense labour of examination and calculation needed to 
arrive at an accurate conclusion may be inferred from the fact 
that Mr Nash deals individually with 127 separate loans, repre- 
senting a nominal aggregate value of 2,091,000,000/, and & 
market value of 1,462,000,000/. His inquiry extends over the 
10 years from 1870 to 1880, and it shows that our foreign loans 
in that period have uced an average net profit of 6.14 per 
cent. per annum, including the percentage of increase 02 
market value of the principal. 

This result will surprise almost everybody, but it is too clear 
from Mr Nash's tables to be opea to question. a 
ield, ealculated in the same way from United States loans ‘al 

en 7.5 per cent., but from colonial government securities | ,, 

5.4 per cent. But this is only a portion of Mr Nash’s “inquiry: 

He pursues it in the most ing manner into ind 

securities, home and foreign wsthoapey Maifiehs Scotch, Irish, 
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and foreign banks, insurance, gas, water, telegraph, and other ; ; pee 

public companies, and he arrives at this final te that it a e 

is neither the ‘‘safe” nor the extreme risks whieh have proved ties. cnn Prvens conte 

the most profitable to investors during the decade, but awell- | About twelve years ago Mr Baxendell, of Manchester, gave 

distributed average of moderate risks. In support of this we evidence of a connection between the convection-currents of the 

here retabulate some of his figures :— earth and the state of the sun's surface, and the subject has 
since been much discussed by meteorologists from various points 














Prorits REALISED by InvEstmENTS in Tex Yuars from Jan., 1870, to | of view. 

Jan., 1880. Amongst these, Mr. Meldrum, of the Mauritius Observatory, 

a has brought forward much evidence in favour of a connection 

Particulars, mae iD Gain on | Total between sun-spots on the one hand, and rainfall and cyclones on 
: a (Principal! Profit, the other. Still more recently the Indian meteorologists, 

ends. | including the names of Messrs Archibald, Blanford, Broun, 

* ad PP . bop: = ooo eens y, Eliot, ope a have studied 

British Government 3 per cent ............ 32 08 | . With much success the See variations of barometric pres- 

Solien Mullen Mambiani.46. cae 40 | 03 | 43 | Sure inthe tropics. OF tivese the researches of Mr. F. Chambers 

Colonial GovarnmansDebentares 56 - | are particularly interesting”, as exhibiting a very close relation 

Foreign Government S:ocks..............00. 5-9 ee such barometric fluctuations the state of the sun’s 

surface. 

English Railway Ordinary Stocks ........ | $2 3°8 9-0 The chi Seek — ee i 
| Scotch Railway Ordinary Stocks......-... | deulhy Uotiek. Wa tenn tes ivemthed eames te kere 
| Trish Railway Ordinary Stocks ............ | 6-4 39 103 metric pressure which exist between various portions of the 

Canadian Railerays ........ci.cccessseseseenee | 19 3-2 2: earth's surface must be due to the sun; if, therefore the sun be 

Aasadiens Melitta: Si. cnitnghidetsin | Bg 36 9- in reality variable, we should naturally expect these differences 

Continental Railways. ....-.c0c0ccsssecccos- | 51 On 5 to vary likewise in such a way as to be strengthened when the 

: sun is most powerful, and weakened when he had least influence. 

Nath TR i cig siedécisnichsanettentpiinienton 79 3-9 11: Ta aceordanee with this way of regarding things, Mr Chambers 
| Set Dial <.cdicescnigiciicaipsiesdabiass | 5:2 ST} 2} in 1876 pointed out that the abnormal variations of the 
| Tokells Metalbn oii os... jon icceveces dedasid idtvamcadiod 6-0 a1 | 9 monthly mean barometric re at Bombay in that year 





were mainly variations in intensity of the usual seasonal 
movements: while in 1877 he attributed the uniformly high 
barometric pressure and the deficient rainfall of that year to a 
weak development of the equatorial belt of minimum pressure, 
probably induced by a diminution of the solar heat. 

In a diagram attached to his first communication, Mr. 
Chambers compares the curve of solar-spotted area with other 
curves denoting the barometric pressure at various widely-dis- 
tributed tropical stations, from which we can clearly see that 
there is a very marked resemblance between the salient points of 
the various curves on the hypothesis that a large amount of 
Sun-Spots corresponds to a low barometer. But besides this, 
it appears that the epochs of Maximum and Minimum barometric 
pressure lag cousiderably behind the corresponding epochs of 
minimum and maximum solar-spotted area: and that. this 
lagging behind is greater for terly than tor Westerly 
stations, or, in other words, the abnormal barometric variations 
in the tropics may be said to travel at a very slow rate round 
the earth from West to East. 

Perhaps the subject of greatest practical importance in these 
communications is the discussion regarding Indian Famines and 
their connection with sun-spot minima—a connection first 
brought to light by Ur Hunter. Mr Chambers sums up his 
conclusions on this point as follows :— : 

1. Variations of the solar-spotted area are succeeded months 
afterwards by corresponding abnormal barometric variations, a 
high barometer corresponding to a minimum of sun-spots. 

2. Zamines follow in the wake of curves of high barometric 


All other securities are tabulated in a similar way after having 
been analysed in detail, but the above selection will suffice to 
show the peculiar character of Mr Nash’s investigations. These 
investigations are pursued in so calm, so logical, and so critical 
a spirit that the results now presented are not less valuable than 
remarkable. This isa book which all investors should carefully 
study, for besides the material provided upon which to base 
their own judgment, they will find a number of hints and much 
good advice which may save them many pounds in the future. 


The Times City article says :— 


Mr R. L. Nash has gathered together a great amount of sug- 
gestive information in his little book, ‘‘ A Short Inquiry into 
the Profitable Nature of our Investments.” (Eff. Wilson.) 
His plan is to go through the leading classes of securities into 
which the British public has put its money and to ask in each 
case, How has this cla-s of investment paid? ‘The results pre- 
sented in answer to this question are very remarkable, and 
afford a striking testimony to the reality of the progress made 
by the world even during the last ten years—1870 to 1880— 
when stagnation has been so often and so loudly complained of. 
In almost every class of security which the British investor has 
touched he has made money, and not least in the lately much- 
discredited foreign securities. Mr Nash, for example, points out 
that although a person who had embarked his all in Turkish, 
Peruvian, or Honduras bonds would have undoubtedly come out 
a loser, yet one who had divided ten years ago his capital equally 
between Turkish, Italian, and Portuguese stocks would to-day 
have made money by his investments. He sets forth this lesson 
in detail, and at the end of his interesting table of foreign 
securities, remarks, ‘‘ This table deals with a nominal capital of 
2,091,000,0001, while the market value reaches 1,462,000,000/, 
and upon this capital the annual net return has been about 
128,000,000/, or over 6 per cent., after making all allowances for 
losses.” In this way — Nash goes through the leading invest- 
ments of the worid. and comes tu conclusions generally tavour- 
able. Where the British public has lost most money appears to 
be in smaller joint stock ventures, mining and menufacturing 
concerns, and in some continental and American railways. 
“Probably three-fourths of the joint stcck mining companies in 
existence 10 years ago have,’ Mr Nash says, ‘‘ceased to be,” 
and he signilicantly adds, ‘‘ there has never been a time when 
English shareholders have made money out of gold and silver | given evidence that in numerous stations the Kainfall is greater | 
mining companies, and successive manias in these directions have | about times of maximum than about times of minimum sun- 
ever ended in disaster.” Altogether, this unpretending little | spot frequeney. 
work will be found full of suggestive matter. Secondly. Through his labours, and those of Mr. Poey, we 

| hows reason to believe that there are more cyclones in the 
(M) FAVOURABLE PROGRESS OF THE RE- Indian Ocean and hurricanes near the West Indies during times 


RCH AND f maximum uring ti of minim frequency. 
SEA ES EVIDENCE RELATIVE TO . Thirdly. — maaan ro she eee flue- 


THE EXISTENCE OF AN ELEVEN YEARS’ comnens asa gage , and the state of the sun's surface which 
just i t. 

CrCLS CF Sear . Fourth . Seonatios igations in which I bave been recently 
An important contribution appeared on Jan. 13, 1881, in the | engaged — is reason to suppose that eun-spot inequalities 
scientific newspaper, Nature, by Mr Balfour Stewart, one of | = seanteniinnae followed by pens ee - 

the leading authorities on questions of physies. ‘Ihe reality, or — iurnal temperature range oronto in 
the reverse, of the suggested existence of a eycle of seasons of large amount of sun-spots slightly precedes « large temperature 
eleven years, more or less, is obviously a fact of the greatest rh) To go from Meteorology to Magnetism there is the 
importance for all commercial and social purposes. Henee we ites eae first observed by Sabine, in virtue of 
give below an abstract of Mr Balfour Stewart's article, the 
results of which, it will be seen, give a favourable report of the * Seo Nature, Nov. 25 and Dec. 2, 1880. 





re. 

3. Finally, two methods are indicated by which early intima- 
tion of the approach of these meteorological disturbances whieh 
are attended by famines may possibly be obtained. 

1, By regular observation of the solar-spotted area, and early 
reduction of the observations, so as to obtain early inform:tion 
of current changes going on in the sun. 

2. By barometric observations at stations differing widely in 
longitude and the early communication of the results of stations 
situated to the westward. 

While it thus appears that the evidence in favour of a con- 
nection between the state of the sun’s surface and the meteoro- | 
logy of the earth is continually accumulating, it moe not be 
auniss to review briefly the t position of the probiem. | 

In the first place, Mr. amen. as already mentioned, has 


} 
| 
| 
or 
oe 
~ oo 
© to 6 
— 
om Don wo? 
moro nie a bo ot ee a 
LT NL 











SR. - ee OR 
é 


er ena ne ART AE RRR NE 


Hee 


(OR al 


EK Mie AGE ME SRE ET LO IO Sl GT CAI A Se PPE QI) 
~ ad aha ae eS ‘oe : 





in 


i AS 


a oe ee Or 


alban 


dep Ry RS ia. PagBO 


AME TTS TT te PE ET AL” 


eh 


ean 4% we 
calle POI ia ag EBs SE th DG PET 


pO nm es ss 


a 


ae ee 
© PPh ga SIRS! ee PAE SOs 2 


ERR Bho” 
ast 


eee ee ee 


FN py PGW nko i aot oh 


FAR, LORE: Map He 


LE RTE TEI LIE TTL EE I I IE I 


* 


HNP 


er 
& 
» 
i RES a ead cee re ed sedges ad 
‘5 yee 


arenes 


Se eOS 
S ab Siete ee nu 
4 «ee ; 

ee 


; 
f 

St 
@! 

# 
2 
' 

t 


( 
' 
f 
i: 


“4 
po 
4 
> 
« 
i 
= 
* 
£ 
% 


H 
| 
5 
: 
' 
€ 
:% 
# 


a he 


LK ahr weg ea CRT i tote 
ep Cr Te €¢¢ tsa 


% 


a Po ae ee i“ ind Se aie 


ioe 


/ 


Aa ge Awe RE 
Rr Ne es 


we 


cen 


were ‘eRe CNN RE wep na 


<a 


™ 
ae oe re tee ee 


Sa yee 


‘enaaactok een a arr sis 


Peter: AAS ES" ARR ope ae RRO Menino OSE stat a 
an 


Pos RS etre ANA Sa Rea ANN Ae RTs a el: anh Ag RR NEE IE on 


aS 


EL es oe ne ee 


ae te eae 





ites 
‘which the diurnal oscillations of the magnet are greatest about 
‘times of maximum sun-spots. And I may add that magnetic 
| maxima lag behind sun-spot maxima, while there are also 
| indications that magnetic weather, like meteorological weather, 
| travels from west to east. ey 

| We thus perceive how strong the evidence is in favour of 
‘gome connection between the state of the sun’s surface and 
| Terrestrial Meteorology: while at the same time it is unmis- 
| takably indicated by all elements that this connection is of such 
































ature as to imply that the sun is most powerful when there 

as most spots on his surface. Add to this that the spectroscopic 

| observations of Lockyer end others tend in the same direction : 

‘as well as such actinometric results as we have been able to 

| procure, chiefly through the labours of Mr J. H. Hennessey at 
| Dehra Dhoon and Mussoorie. : 

In fine, this hypothesis is rapidly emerging, if indeed it has 
not already emerged, from the regions of mere conjecture. 


But here it is necessary to bear in mind the following con- 
‘siderations. Prof. Stokes has pointed out that the problem 
| before us really involves two questions, which may be stated as 
| follows :—Firstly, do the changes which take place in the sun’s 
surface correspond to changes in the meteorology and magnetism 
| of the earth: and if so, does an increase of spotted area denote 
an increase of solar activity, or the reverse P 


This question, I have ‘already remarked, seems to be rapidly 
emerging from the realms of mere conjecture. But there is 
| still another question, for we have to inquire whether these 
recognised solar inequalities bear all or any of the marks of a 
| true periodicity. Now this is still sub judice, while at the same 
| time it is a point of very great practical importance; for if the 
solar inequalities be found on investigation to present none of 
| the marke of a true periodicity, we can hardly hope ever to be 
| able to hazard a prediction regarding the state of the sun, and 
| our knowledge of the Eleven- Yearly Period, as it is called, will 
continue to remain very much the same as at present. But on 
the other hand, if we find that there are true Solar Periods, and 
succeed in disentangling them, we may hope to arrive at some 
measure of predicting power. As I have said, this question is 
still unsettled, and will of course present itself in different ways 
E different observers. Meanwhile ail we can do is to observe 





and register the actual siate of the sun’s surface, and inasmuch 
| as the meteorological occurrences of greatest practical issue do not 
| precede but follow solar phenomena by several months or more, 
| we may thus arrive at a limited amount of practical prevision. 

I do not, however, feel sure that the method of doing this 
which Mr Chambers has indicated is in reality the best, for I 
‘should imagine that unexceptional observations of the sun’s 

intrinsic heat-giving power, if these could be obtained, would 
furnish a more trustworthy instrument of prevision than the 
| sun-spot record. 

Then with regard to indirect observations. No doubt those 
of the barometer are very immediately connected with the occur- 
rences which we wish to foresee, but yet I think it possible that 
well-selected magnetic observations might ultimately be found 
to follow more quickly upon solar changes, as well as to indicate 
with a less amount of local influence the true state of the sun. 


These, however, are points that can only be settled by fature 
research. Meanwhile, it is extremely gratifying to all who take 
an interest in this subject to reflect that it is engrossing the 
attention of observers in all parts of the world. 


} 


(N) COST OF THE SECESSION WAR, 1861-65, TO 
THE UNITED STATES. 
The Times of 5th August, 1880, gives the following 
from its Philadelphia correspondent :— 


| There have recently been made public a number of state- 
| ments, compiled by great labour in the Treasury Department, 
which show just what the war of the Rebellion (1861-65) cost 
the United States in actual expenditures of money, how the 
money was raised, and how rapidly the country is reducing the 
burden of the debt that the war left behind it. This financial 
record of one of the greatest wars of modern times is of deep 
interest. The compilation was made under instruction of Con- 
| gress, and took three months’ labour; and its aggregate result 
shows that the War itself and the subsequent expense paid by 
the Treasury that were directly caused by the War cost the 
enormous sum of nearly 6,190 miilions of dollars—1,240 mln £. 
| From July 1, 1861, to July 1, 1879, a period of 18 years, the 
expenditures for all purposes were 6,844 millons, of which 654 
millions were for ordinary Government purposes, and the re- 
mainder were War expenses. The items of this War expendi- 
ture show how money can be used up for such purposes, The 
Treasury has paid 1,764 millions for interest on the public debt 
during the 18 years, besides 51 millions expenses of issue of na- 
tional loans and currency, and millions premiums in issuing 
loans. This does not include the interest on the debt existing 
— a War, which took over 45 millions. 
or the management of the War itself 124 millio 

spent in conducting the War Office, and a sniltiens for 
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the other Executive departments. The Army cost 381 mil); 
for subsistence, aaioas for the Qua Ad bard oe 
ment, 339 millions for transportation, 345 millions for clothi ‘ 
126 millions for horses, 31 millions for barracks, 1,145 million’ 
for pay, 140 millions for bounties to enlisted soldiers, 42 millions 
reimbursed the State Governments for their expenses in enlist. 
ing troops, 11 millions recruiting and conscription expenses, 57 
millions for medical and hospital expenses liaelating a half. 
million for artificial limbs), 70% millions for ordnance and the 
armament of fortifications, 100 millions for the armament of 
trovps, 84 millions for the Homes for Disabled Volunteers 134 
millions for forts, 29 millions for collecting, drilling, and orga. 
nising troops, 2% millions for bridge, tool, and siege trains, 84 
millions paid for supplies furnished by loyal citizens an a foe 
horses and other property lost in the service, and large sums 
beside for miscellaneous items. 


While the Army caused the bulk of the War expenses, the 
Navy also came in for a considerable share. The Navy cost 74} 
millions tor pay, 163 millions for provisions, 14 millions for 
clothing, 1603 millions for construction, repair and equipment 
of vessels, 314 millions for ordnance, 2 millions for surgeons’ 
necessaries, 304 millions for yards and docks, 11} millions for 
fuel, nearly 1 million for —— 49; millions for machinery, 24 
millions for navigation, 7} millions for the marine corps, 2} mil. 
lions for the Naval ae and Asylum, 10 millions for char. 
tering, &c., of vessels for the temporary increase of the Navy, 
8 millions for bounties, and also other items. 


The above gives the three chief divisions of the War expendi- 
tures—for the Debt, the Army, and the Navy. But the list is 
by no means complete. Many millions were spent to pay the 
cost of raising the extra money required to meet these expendi- 
tures, which was gathered largely from taxation. The entire 
Inland Revenue system was made necessary by the War, and 
the expense of that department was about 115 millions; while it 
cost nearly 100 millions to collect the Custom revenue, of which 
424 millions are directly charged to the War. 


Any nation that contemplates going to War will do well to 
ponder these figures. The American War is 15 years gone by, 
vet we are still paying huge sums forit. Out of 267 millions of 
expenditure during the last fiscal year (1879-80) that entered 
into the above computation, it is estimated that more than half, 
or 1404 millions, were expenses for debt, interest, and pensions, 
the direct legacies of the War. The prodigious exertions to 
raise money for the support of the War are shown by an exami- 
nation of the tables of revenue in those years. In the year 
before the War, 1860, the revenue of the country was about 66 
millions of dollars, and its expenditure 63 millions. In the first 
fiscal year of the War, its paralysation of business reduced the 
revenue to 414 millions, all of which but 2 millions the country 
got from the Customs. When the War opened it was looked 
upon as a small affair to be speedily ended, and in the fiscal 
year ending July 1, 1861, there were 664 millions spent for all 
purposes. This included the opening three months of the War 
before the Bull Run defeat showed what earnest work was neces- 
sary, and the money not raised from revenue was procured by 
about 28 millions increase in the public debt. This debt of 
about 60 millions before the War begun was increased to not 
quite 88 millions July 1, 1861. The next fiscal year 1861-62) 
was the period of organisation which closed with MClellan’s 
misfortunes in Virginia and Grant’s earliest successes in 
West. Borrowing money began on a large scale, and was prac- 
tically the only means resorted to for W at expenses. The 
ordinary revenues were only 51 millions, or 10 millione larger 
than the previous year, while nearly 475 millions were pent. 
There were 418 millions raised by loans, and the debt grew to 
5054 millions. This was the first full year of War, and it taught 
the country that it not only had an immense task before it, but 
that it also must resort to new methods of raising revenue to 
maintain its credit. The second full year (1862-63) saw the 
organisation of the Inland Revenue Department, and it also 
closed amid general Northern victories, at Gettysburg in the 
east and Vicksburg in the west, with Grant in the full tide o 
success. By readjusting the tariff, the Customs were increa 
to 69 millions and the Inland Revenue yielded 374 millions 
more, the entire revenue of the fiscal year being 1123 millions 
and the expenditure 7143 millions. Increasing the debt agai 
paid the greater part of this, for 606 millions were ra y 
new loans, and the debt swelled to over 1,111 millions. The 
War had greatly advanced prices, and the growing premium on 
gold had depreciated the paper currency. The third yest 
1853-4, witnessed the most desperate struggles and prodigious 
exertions of the rebellion, with Grant’s hard-fought progress 
through the wilderness. New and increased taxes in this year 
awelled the revenue to nearly 265 millions, of which the pocgee 
produced 102 millions and the Inland Revenue nearly ree 

ons. But there were spent 865 illions, which 
rapidly-growing debt took nearly 54 millions for ee 

gain the debt supplied the deticiency, about 598 mi 
being raised in this year from new loans, while at its close as 
total debt was 1,709} millions. The fourth year of the 
1864-5, winessed the final defeat of the rebellion and colap#? 
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of the Confederacy, its back being broken by Sherman's march 
to the sea. It also witnessed the heaviest expenditure in any 
year by the United States, 1,2974 millions—of which 77 mil- 
lions were for debt interest, 1,031 millions for the Army, and 
| 133 millions for the Navy. The country spent more money, but 
_in view of the end of the War it breathed more freely than since 
1861. The Inland Revenue at this time, as for several years 
afterwards, was the chief tax-gatherer, producing 209 millions, 
while the Customs yielded 85 millions, and the total revenues 
were nearly 334 millions. The deficiency of 965 millions was 
met by new loans, and the to'al debt reached neatly 2,675 
| millions. 

From this time began the period of recuperation, steadily 
continuing ever since. Armies and navies were disbanded and 
outstanding- war accounts adjusted. Two months after the 
close of the fiscal year (on August 31, 1865), the debt reached 
its highest figure, and it has since steadily receded. In the 
closing fiscal year (1878-9) of the series enumerated, 1378-9, the 
revenues were nearly 274 millions, Customs yielding 1373 millions 
and Inland Revenue 1134 millions. The ex enditures were 267 
millions, cf which nearly 1054 millions were the debt charge, and 
35 millions pensions in the Army and Navy. The Inland 
dutics are now confined to excise on spirits, maJt liquors, and 
tobaceo, bank taxes, anda few stamps, mainly on matches and 
preprietary medicines, so that, with these exceptions, aliaost the 
whole fabric necessitated by the War has been swept away. 


The immense recuperative power of the United States is 
shown by the reduction of the principal and interest of the 
public debt since the war. The debt before the war was not quite 
60 millions after deducting the Treasury balance, then about 
5 millions, and two-thirds of it was 5 per cents. and the remainder 
6 per cents., making the annual interest charge about 34 mil- 
lions. During the war a few 4 per cents. were issued, mainly for 
bank reserves; but the main issues were at 6 and 7 3-10 per 
cent., although through the greenback issue the Government 
got large loans without interest. When the debt reached its 
highest point, Angust 31, 1865, the total was $2,756,431,571, 
after deducting the Treasury balance of 88} millions. At this 
time the principal of the debt was nearly 2,815 millions, made 
up of 461} millions of currency of various kinds, 830 millions at 
7 3-10 per cent., 1,281}? millions at 6 per cent. 269 millions at 
5 per cent., and $618,000 at 4 per cent. The interest charge, 
then also at its highest point, was estimated at 151 millions. In 
fifteen years the total debt has been reduced to $1,919,326,747, 
and the interest charge to $79,633,981 through the processes of 
reduction and refunding. The principal has been reduced 837 
millions, or more than two-fifths its present amount, and 
the interest has been reduced over 71 millions, er very 
nearly as much asits present amount. Over 58 millions of this 
reduction are due to refunding at lower rates of interest, and 
the remainder to paying off the principal, and during the fiseal 
year, 1879-80, just closed, the principal was reduced 77 millions, 
and the interest charge over 4 millions. 


On July 1, 1880, the 1,919 millions of net debt, after deduct- 
ing the Treasury balance of 261 millions, represented $373 princi- 
pal, and $1°56 interest per cajrta of population, compared with 
| 3784 principal and $4.29 interest per capita of population when 
the debt was at its highest point, August 31, 1865, the popula- 
tion then being estimated at 35,228,000, and now at 50,858.000. 
| The weight of the principal on the people now is not one-half, and 
of the interest barely one-third, what it was then. The debt 
| itself now consists of 2,1204 millions of principal before deduct- 
‘ing the Treasury balance, and of this 389 millions of currency 
of various kinds is without interest. Of the interest-bearing 
debt, 14 millions are at 3 per cent., 739 millions 4 per cent., 250 
millions 44 per cent., 485 mi'lions 5 per cent., and 236 millions 
6 percent. Were the fives and sixes due they would be re- 
| funded, but, asit is, in eighteen months they will all be rep'aced 
at lower rates, and the revenues are so large that the Treasury 
|is a steady buyer of these bonds at a premium, to canc-l for the 
| Sinking Fund. No nation can exhibit a better debt-paying 
record. Is fours stand at 108} in New York. 


Closely allied with these statements is the record of the cir- 
culating mocium of the United States as affected by the War. 
|, Gold and silver were supplemented before the War by the cir- 
| culating notes of the States banks, which, in 1861, made the 
paper currency of the country and amount-d to 202 millions. 
| This paper currency swelled by various devices in raising ways 

and means for the War until it reached 98% millions in July, 
| 1865, and it has since been reduced to 7353 millions in July, 
1880. In 1865, gold was at 70 per cent. premium, but this cur- 
rency is now all maintained at par in gold. The Government, | 
during the War, to maintain its credit, established the National | 
Banking system, converted the State banks into national ones, | 
afterwards taxed the State bank-notes out of existence, and re- 
placed them and the gold curreney with national bank notes and | 
greenbacks. It is quite pcobable that these radical measures — 
were the main means of su ing the Government credit and 
enabling it to successtully prosecute the War, for by getting the 
banks directly interested the full money power of the country 
was made available. In 1862 the Government notes, and in 
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1864 the national bank notes, appeared in existence, while the 
State bank notes declined in amount. The gold premium, by 
driving fractional silver coins out of existence, compelled the 
fractional paper currency. In July, 1865, «hen the paper eur- 
rency was at its highest an it consisted of 143 millions of 
State bank notes, 146 millions of national bank notes, 435 mil- 
lions of greenbacks (the highest point reached by the greenback 
issue), 236 millions of notes at one and two years bearing in- 
terest (which were generally hoarded as soon as any interes: 
accumulated), and 25 milliors of fractional paper currency, 
making in all 983 millions, which was valued at 692 millions in 
golj. During the 15 years sin-e that time the total has been 
reduced 150 millions, the interest-bearing notes have al! been 
taken up, the national banks have their notes replaced the State 
bank circulation, the greenback total has been reduced, an! 
most of the fractional paper currency has been replaced agaix 
by small silver coins. On July 1, 1830, the currevey consiste:! 
of $300,000 State bank notes and 325,000 interest-bearing notes 
(all probably lost or destroyed), 3344 millions of national bank 
notes, $346,681,016 of greenbacks (a figure steadily maintained 
for three years), 7} millions of fractional paper currency) not 
yet replaced by silver), 24 millions of fractional silver currency, 
and 12} millions of silver certificates, issued on deposit of Biand 
dollars. The total was $735,522,956, and all maintained at par. 


(0) COST TO FRANCE OF THE WAR 1870-2 WITH 
GERMANY AND THE COMMUNE. 


The following literally astounding statement as to the cost of 
the war between France and Germany, and of the devastation 
caused by the Commune, was derived from the Economiste Fran- 
cais, and appeared in the Economist of Nov. 13, 1830. The 
writer, M. de Foville, whose official position gives him every 
opportunity of testing the accuracy of the statement, considers 
it as being on the whole rather below than above the truth, 
and that 600,000,000/ would be nearer the mark. If there is 
anything more wonderful than the statement itself, it is the 
rapidity with which France has recovered from thi, terrible 


infliction. The following is the calculation :— 
I. 1870-72. 
1. Payments oa account of the war :— £ — 
46,920,640) 
238.008, 880 ~ 
1,552,280) 
. Indemnity paid to Germany, capital and interest 


76,431,800 
212,614,363 
259,09-3, 163 

eens 
II. 

. Sums paid by the City of Paris as war contrit ution, 
8,000,000/; cost of the losses from the second siege, 
946,776 andindemnities for the losses from the Cow- 
mune, 2,526,38S/, deducting from this 5,600,000/ 
received from the State for the City 

. Indemnities of all des:riptions to departments, com— 
munes, and iadividuals (including in this the 
5,600,000 mentioned under the preceding head-) 

. Indemnities to railway companies (not including the 
“ Chemin de fer de I'Est”) 

. Revictualling Paris (net) 

. Maintenance of German troops . 

Repayment of ths amounts raivel by the Germans 
un ler the head of taxes 


5,833 164 


34,250,079 


23.900 
3,000,000 


. Different expenses of the loans 
. Losses on the buiget receipts of 1570%and 1371 
. Capitalisation of 4 per cont. of the net revenues of 
the ceded territories .........-cecee seeeeeee (2,655,690/) 
. Capitalisation of military pensions aod anauitivs 
Reconstruction of military and naval material :— 
Rah ROGUe oo ccrivedacnne: sepestnesccenscon #1y890- CNUs - 
2ud ev. 64,000,0002) 
. Re-establiehment of the pub.ic roads interrupted vy 
the vew fronier 


66,497 900 
14, *3U00 


oy », 


—— 


211,050.24 


Reconstructioa of the registers of bi:tha, deaths, and 
marringes (Etat Civil) at Paris, Remirewout, and 
Montmecy 

Reconstruction of the ssck of tobacco .....+--+--cseene 

17. Indemuities to olficers in charge of B Mort . 

18. Deficiency in the accounts of the ce led territories ... 
9. Reconstruction of public buildings burnt or destroyed 
by the Commune : . 

Expenses of trials and transportation of the insur- 
genta of the Commune ... ; 

21. Requistions of the Commune on the Bank of France 

22. Paywents from the Stite to the City of Paris for 
urgent wants after the cefeat of the Commune 

Sums seized by the Commune frou various agents of 
the Treasu ~: iu Paris ....-------- eossaseesocsesooecsee oo 


15. 


16. 


473744. 
667,907 | 
194,900 | 


413,3h4 


| 


' 


| 


| 
| 


| 
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} 
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1870-72. 
£ 
| 24. Expense of marking out the now frontier ...+++++++.+++ 7 - 
25. Diplomatic mission to the German quarters ....+...+++ fae 
26 Commission at Strasburg .......-+esesservees -ennenastoageiae om 
127, Burials of dead soldiers .....-sreecesrereeeeere reeeenene st f 
4,895,639 
Together eeeeeeoeeree SOP eee eee eeeeeeeeereeeeee eeeee 6 , 44 
|The 27 heads as above give solely the charges for 
‘which credits have been voted or proposed. The docu- : 
| ment published by the Minisiry of Foreign Affairs adds 17,865,908 
‘being the difference between 26,343,937/ at which the 
|Joeses properly resulting from the invasion were charged 
iby the Departmental Commission of Revision and the 
| 8,478,029/, which sum only was set aside for this purpose 
“by the lans of 6th September, 1871, and 7th April, 1873. 
Forming a general total of .......cessecrees eves 585,523,952 


(Converting the franc at 25 to the £.) 


This 600 million sterling, vast as it is, does not exhilnt the 
indirect losses arising out of the war—loss of time, health, 
education, and skill, food and clothing for the whole population ; 
the cost of premature widowhood and loss of parental aid, and 
mental and bodily vigour; the waste of household substance, 
garden and field culture, &c. If the losses under all these 
heads could be collected, they would probably amount to 600 
millions more. 


-(P) PRODUCTION OF GOLD AND SILVER, 
1879-80. 


Goip and Sirver Propuction, 1880-79, in the Srares West of 
Missourt River.—Wells, Fargo, and Co. San Francisco.— 
$5 = £1—mln. £3,55 = £3,650,00. 


Statcs, &e. 


1890. 1879. | 660. 1879. 























States, &c. 

imin. £imin. £ ain. £\mln. £ 
CIOIR. 3. vecisivivcinsedsiniicss | B65 | 8,64 ||Tdaho ....0..00..ssserensereerersees 33 42 
Nevada.. as ttiaaenin Gand a 4,40 i cisetninibeenatinintvsasciis shui Ce 
COTA ....00.ccscecresssser--ees| 4,26 | 2,00! ||New Mexico........cccsscscersse 12} 12 
SRMIINIEL » cnccceaisceineebeesdinoeunn | | ,64 BED. icninas<sonteeuptencenieers 332 21 
Mexico (Wist Coast) ......... | ,42 4 || British Columbia............... 317 20 

j Ss Sec ddninatdcdaineoncinetesnenl 82 | 939 aE 
—— —— 2,20 | 2,04 
13,10 | 12,31 13,30 | 12,31 
j _ 
| TRIN. cs tacesnmemnialinail 15,30 | 14,35 





The Comstock silver lode in Nevada produced only 1,063,000/ 
in 1880 against 1,762,000/ in 1879: hence the smaller production 
|in Nevada State. The Comstock lode ore yields 50-4 p. ct. 

gold and 49°6 p. et. silver. The base bullion of Nevada yields 
37 6 p. ct. gold, and the whole of the ore of the State yields 
28°7 p. ct. gold. 

Of the 15,300,000/ produced as above in 1880, 41°8 p. ct. is 

gold and 49°9 p. ct. silver, 7°] p. et. lead, and 1:1 p. et. copper. 

Hence the gold in 1880 was, say, 8,360,000/ and the silver 

6,700, 0002. 
GoLp and Sitver (Eleven Years), 1870-80.—Net Propuce of Unitep 





























Staves West of Missourt Rivern— $i = £—Mln £6,75 = 
£6,750,000 :— 
Year. | Gold. Silver, | Year. | Gold. | Silver. 
2 | min £ min £ ! mln £ | min £ 
1870 ...... | 6,75 3,46 = ||: 1876 ......| 8,58 | 8,00 
Te ont ae 3,85 "77 8,96 | 9,20 
72 | 763 4,00 6 css 7,52 | 7,45 
— | 7,70 5,30 "a0 womb 6,30 7,40 
roa ceanaen | 8,00 5,94 BO ie 6,51 7,61 
| PR: nena 8,60 | 6,63 
Total ...| 45,56 | 29,08 | Total ...| 87,871 | 39,66 




















7,600 





Average ...| ‘Average .. | 


7,60 4,85 7,93 


The production of the famous Comstock lode, from the effects 


| of which such immense results have been predicted, is given as 
i follow (1876-80) — 














peer | | | 

Year. Gold. Silver. | Total. | Year. Gold. | Silver. | Total. 

| min £ | min£ | min£ | mln £ “mtn £ | mala £ 

1876 | 343 | 4,00 | 7,43 || 1879) 0,73 | 1,04 | 1,77 

77) (38,55 4,63 7,58 *80 0,53 0,53 1.06 
78 | 1,96 | 205 | dot 

Wells, Fargo snd Co. say :— The present prospects of the 

Comstock lode are by no means encouraging. e facts as 


above show the utter collapse of the good expectatio hi 
2 so much alarm in the gold and silver ates a on 
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SILVER MINING IN THE UNITED status | 
Mr N. S§. Shaler, a mining authority in the Unitea| 
States, gives the following account of the Gold and Silver | 


regions :— 

On the eastern side of the continent, in the A achian 
mountain system, there is an almost uninterrupted Gold field 
from Nova Scotia to Alabama; on the western face, borderin 
on the sea, but separated therefrom occasionally by a ran o 
mountains, there is a similar but much richer old-feld. tothe 
middle part of the Cordilleran system, from the Sierra Nevada 
eastward to the plains, lies the great Silver belt. In the eastern 
gold field very little silver has been found, except in a smal] 
region in New England near Boston, and there is no likelihood 
that any considerable deposits will be found there; the gold 
deposits have, however, yielded largely at half-a-dozen places in 
the districts in spite of very imperfect methods of working. 


In the California coast region silver is found mixed more 
plentifully with gold than on the Atlantic coast, but there have 
never been any profitable silver mines west of the Sierra Nevada, 
Coming eastward from this point the gold thins out (though it 

rsists), and the proportion of silver becomes stronger. The 

amous Comstock lode shares equally in the two metals. The dig. 
coveries at Leadville have revealed the most extensive and 
easily accessible mass of silver ores ever opened on the Conti- 
nent, the peculiarity being that the vein is found at the point of 
contact where an extensive sheet of superficial limestone has 
been overflowed by a lava deposit. There are many other places 
where the same geolozical conditions exist, and it is believed 
that a veins — — oe - —_ instance. The | 
smallness of the deposit of soil throughout the region (enabling 
the character of the rocks to be easily seen), and the situation 
of the lodes, are alike very favourable to a rapid extension of 
mining. The countervailing evils ate the scarcity of timber for|! 

rops and fuel for smelting, eoal having to be brought from} 
eunes lvania for the latter purpose ; the unfitness of the region | 
for agriculture is another disadvantage. Hay is now worth more 
than flour in the Rocky Mountain camps, and last winter it was 
sold at about 30/ per ton in Leadville. The extension of rail- 
ways will lessen these drawbacks. 


Goeip 1877-79—Estimatep Gotp Propvetion of all Counrriss.. 



























Customs. 1879. 1873. | 1877. Countries. | 1879. 1878. | 1877, 
min, €}mln. £m'n & mln. £}mln. £|mln. £ 
United States .....,... 7,78 | 10,24 | 9,40 BAustria .................. 1,21 | 1,22 | 1,23 
CIE: 5,80 | 5,80 fRest of Europe, ex- 
reine ——] cepting Russia ...... 50 | 50 | 60 
13,58 | 16,04 | 15,20 [South America........, 1,36 | 1,36) 1,36 
ON air a 5,44 | 5,60 | 6,32 [Africa and Japan...,... 50 | 50) ,50 
19,02 | 21,64 | 20,52 3,57 | 3,58 | 3,63 
WEAR vcishsiteacassaace al} 21 20 area 


Gencral total.,,... 22,80 | 25,43 | 24,30 |} 
19,23 | 21,85 | 20,72 i 


ALL the AusTRALIAN CoLontes—Propvuce of Goip, 28 Ygans, 1850-77 
and YEaR 1878 (“ Victorian Year Book, 1881.”)—Mln. 4. 





1850-77. Total, 
Colony. 28 yrs. 1878. 29 yrs. 

WUGRGTID » ssacececodeinad ilo. TBR  cccsan. Bod: seem 1,923 
New South Wales ...mln.£ 32,2 ...... a cebiede 32, 

Queensland............ wie. ee onan a 10,7 

South Australia...... mln. £ an seine 2, te eeeeee 2 

281,2 vs. det iat 235,8 

Tasmania............... mln. £ 2 Sia 3 

New Zealand ......... mlo.€ 88;7  ...:.. IP «scents 35,0 

DORA os viva BD: wei 271,1 


The average earnings of persons engaged as miners at the 
gold fields of Victoria, as estimated by the a of gold 
raised and assumed to be divided rateably among the miners 
has been as follows :— 


Aver. Aver. 
Year. Miners. 2 a Year. Miners. £ 8 
BEIT anstee 59,247 a arte 41,717 ... 104 4 
wend 58,279 93 6 1 eon 41010 ... 8919 
fbn 52.965 93 3 see $8,005 ... 82 6 
We i, 50,595 ... 983 16 78 . 86686 .. 8218 
74 oc: 45,151 ... 99 8 79 .. 87,553 76 1 





In 1879 the $7,553 miners was composed of 22,769 alluvial 
and 14,874 quartz miners. The nationalities were 28,445 Euro- 
peans and 9,110 Chinese. In Victoria 17 of the shafts and pits 
sunk in auriferous quartz have attained depths of 1,000 feet 
more. 


COIN AND CURRENCY IN THE UNITED STATES. 
The following interesting statement of coin and currency # 
the United Stetes was laid * Mr John Jay Knox, the pry A 
troller of the Curreney, before the Finance Committee of 


Senate during the discussion of the Bill for the refunding of 
the National Debt. 














| 





mee erate 





EstimatTs of Amount of Corn and CurRENcy in the Unrrzp Srares 
January 1 and November 1, 1879, and November 1, 1880. 











(Converting the $ as 5 = £1.) 
1 or 1879 1 a 1879. 1 ae 
Description 
Legal fonda = vie 69,836,203... 69,336,203 ... 69,336,208 
National Bank notes 64,758,335 ... 67,436,283 ... ~ 68,766,821 
Gold coin........... 55,662,025 .. 71,136,306 .. 90,802,406" 
Silver coin eerertre 91,814,760 te 25,201,908 one 31,654,266 
ewes eS 
Total Ue ape anak eyes 211 211,071,823 ane 233,110,700 . 260,550,606 


* Estimated distribution of this sum -—2£40,000,000 in ‘ezcalaticn and 
hoarded ; £50,800,000 held by banks and the Government, 









In Savings’ Banks ......... 


__ 2,902,756 Se 
“48,913,128... 


$176,184 ... 3,414,536 
40,377,789 ... 31,287,645 


93,387,255 ... 98,858,672 





If from the amount of coin and paper currency in the 
country, as given in the first tab’e, the amount in the Treasury 
and the banks be deducted, the remainder will give the amount 
of each kind then in the hands of the people outside of these 
















There are several remarkable points about this table. It 
appears from it that while gcld has gone largely into circula- 
tion or is being hoarded, silver finds less acceptance with the 
population, The actual increase in paper currency in circula- 
tion, however, is shown to be larger even than that of gold. 
In any case, an increase in the circulating medium of a 
country of nearly 40,000,000/ between the January of one year 
and the November of the next is, in itself, very remarkable.— 
|| Economist, Feb, 26, 1881. 


(Q) CENSUS OF UNITED STATES, 1880, AS COM- 
PARED WITH 1870 AND 1860, AND CHANGES 

TO BE PRODUCED BY IT IN THE DISTRI- 
BUTION OF POLITICAL POWER. 
The Census of the United States has never been more impor- 
tant to thie country than the one completed in June, 1880. We 
have, therefore, taken more pains to collect and set forth the 
more striking results. 


Usrrep Srares, Censvses 1880-70-60.—Stares arrancep in Gro- 
GRAPHICAL Groups. (000's omitted; thus, 622, = 622,000). 





Grovrs or StTares. 1890. | 1870. | 1860.1 Gaovrs or Stares.| 1890.| 1870.) 1860. 
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depositories, as follows :— I. New magi... 21 
aie 885 oh ee £23,925,954 £29,888,003 ... £40,075,904 | Th Middle ovvereveeeseenee pba 
Ghiee cides: vce 18,588,779 13,445,742 14,759,740 a 
Currency paper ... 85,181,410 96,394,697 106,065,880 | 11. w. ce ot sicoous ne 
ccnienescanibinaistantitsotiat —_- pepympe BPR A RS 13 

122,646,143 139,723,442 161,703,024 | V. South-West 39 
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nijapuizinsinneslionieancachanintattdainsadnietaaanleatiaianipaaieaigsaaaettatanitaiaibiade abit ini. tt, 
Currency and Corn in the Treasury at the same dates, and in the 
NATIONAL, STATE, and Savines Banxs and Trust CoMPANIES at 
the nearest Comparative Dates of their Official Reports. av. Wast~ 
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‘Unstrep Srates, Censuses 1880-70-60.—(Contianed. 


Grovurs oF Srares.) 1830. 1870. 








Tennessee eerere Steen! 1542, 1257) 116 
ia. 


en te ct. 











————E os 
vs) Texetrontss | 
| Wast— i 
GOLD. MI sclaminsreneee — 1,191, 674) Idaho ...... easton 3 
— Treasury, ia a Fe £ Keneee ib tbiidiptnell mt | im Montana ......... | =» * om 
eaten SAO 068 me 26:785870 | Bilewourt a7 Senet) A eas 
In National-banks......... 7,007,840 ... 7,437, 447 ... 20,570,206 Nebraska ............ — sie - ve. oie 1. 
In State banks ............ 187,562... 2,434,258 .. 8,420,426 evada .... , 
Total Geld ............ 31,736,070 ... 41,273,302 .» $0,726,502 
SILVER. 
1 Jan., 1879. 1 Nov., 1879. 1 Nov., 1880. 
In the Treasury (standard £ £ £ Norr.—In the Pacific, the State of California had a population in 1960 ef $80,000, 330,000, 
silver dollars) .. 3,449,948 ... 6,423,014 ... 9,431,317 cnn peed Pa ae = in oo Diane jt Oregoa the papeiation was in 1870 
a ie 
In ay ees tne 1,824,283 ... 764,986... 1,237,000 | 90.000, and in 1880 174000. The District of Columbia, one of the Territories, had 
tional. coin) 1,209,689 ... 3,570,865 ... 4,927,112 
national banks, in- The number of members in the House of Representatives 
cluding certificates....,. 1 111 997. ae 1,299,095 . 4 = : 
Pages — — - assigned to each State is adjusted after each Census according 
Total Silver ............ 7,775,981 11,756,164 _..._ 16,894,524" | to the population then declared. In 1860 the total number of 
Piiend -Ocieine: 233 members gave 127,000 as the divisor or unit of population 
£ £ £ to entitle a State to one member. In 1870 the increase or total 
In the Treasury ............ 15,523,131 8,881,275 ... 5,369,365 i 1 ivi i i 
fn Matiehal Beale... 25,298 rears. 17287906 | POPUlation gave 165,000 as the diviace or unit, end in 1060 the 
In State Banks ............ 5,188,897 5,111,056 5,165,759 | Unit has become 218,000. Upon the basis of these divisors, 


the appointment of members in 1870 and 1880 is and will be as 
follows :— 
Unirep Srares, House of Representatives (233 members), composed 


as follows, according to the State apportionments, under & 
Censuses 1870 and 1880. 










Representatives, 


Groups of States. Groupsof States. |——. 
1880. 





ee 





The growth of the United States since the first Census was 
taken, in 1790, is shown by the following statement of the 
aggregate population given by each Census :— 


Increase. Increase. 
Year. Population. . p. et. Year. Population. p- ct. 
1790 .,..00 ©=—s 3, 98D,827__...... — 1890 esses 17,000,453 ..... 3267 . 
1000. cmivc 5,905,925 ...... 35°02 BO ccs SRIGILS7O nn... BOT 
IO ccccso © Fp — centre 36 46 ES soni 31,433,322 ...... 36 
‘20 ovis OSUGAT ...... 33°13  aieins SE | dncien ares 
30 vues 32,866020 ...... 33°40 "BO cesses 50,168,550 ..... WOT 





The chief cities of the United States on June 1, 1880, are the 
following :— 

New York, 1,206,590; Philadelphia, 846,984; Brooklyn, 
566,689 ; Chicago, 503,304 ; Boston, 362,535 ; St. Louis, 350,522: 
Baltimore, 332,190; Cincinnati, 255, 703 ; San Francisco, 
233,956; New Orleans, 216,140; Cleveland, 0., 160,142 ; Pitts- 
burg, Pa. ., 156,381; Buffalo, N.Y., 155, 137; Washington, 
147,307 ; Newark, N.J., 136,400 ; Louisville, Ky., 123,645; 
Jersey City, 120 728 ; ‘Detroit, Mich., 116,342; Milwaukee, 
Wis. 115,578 ; Providence, RL, 104,850 ; Albany, N.Y., 
90,903 ; Rochester, N.Y., 89,363; Alleghany, Pa., 78,681; 
Indianaopolis, 75, 074; Richmond, 63,803. 

The United States have shot ahead of all the Earopean States 
in point of , with the sole exception of Russia. The 
popalation of the United States has inereased by 11,594,188, or 
about one-fourth, in ten years. Of that increase, again, about 
one-fourth is due to Immigration. ia perhaps the most 

feature set before us. From July, "1855, to June, 1880 

—that is to sav, within the last quarter o * century—close upon 
6,000,000 souls have left their native countries to cast in 

¥ with the United gy ay fromm Bo gages = 

195,398—went from as many— 

2,04 pra ote —oeet — nie wile Bogiad vai Bigg 4. 
Seotland, 1 167,180; Sw 36,920 ; 000. 

up from the minor nations, Sei over 4 
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LL ‘ ° ° : . 
pos restless Hungary. No less than 1,800,000 of these immi- | is most rapidly ae In some of these States, indeed, 


| i , d a period 
ed between 1870 and 1874. Then fcllowed a p 
og Fe until in the year 1878-9 only 153,000 a — 
in 1879-80 the figures amounted to 457,000, and for 1880-81 t ey 
will probably be found to be even larger. : a one eg _ 
ion has b and is a source of dou r Ws 

tes ceaaeueh the overtended centres of the Old World, while 

it provides pith and marrow to the new. 


| The Glasgow Herald has the following :— 
| There is an important feature in the Census Returns which 
| greatly troubles the mind, if it does not also exercise the imagi- 
‘nation, of the Northern citizens, whose Statee, so far from show- 
ing peculiar pregress in population, are really the least progres- 
sive in the Republic. According to the Census the population 
‘evenofthedespised ‘*South”—the old slave States—has increased 
‘during 1870 80 by 33.3 per ce: t., whilst the increase of popula- 
tion in the politically-dominating ‘‘ North” has been only 27.1 
per cent. 
| The rapid increase of population in the Soutbern States since 
the civil war is certainly a remarkable fact. It is becoming 
' recognised in the United States that the old classification of the 
several sections of the Union has become antiquated, and that 
the division into Eastern, Middle, Southern, and Western 
i States has well-nigh ceased to be intelligible. But, without 


| disturLing that classification, let us see what the Census tells us 

as to the population of these various sections of the Union. (1) 
The Scuth, by which is meant the sixteen old: slave-holding 

States, all lying south of the fortieth parallel of latitude, except 
"a narrow strip of Missouri, has a population of 18,508,176, or 36 
| per cent. of the whole, a population which is dou!ling itself 

every thirty years—the increase sirce 1870 having been 33.3 
'per cent. (2) The Eastern States, lying north o! the fortieth 
| parallel and east of Olic, have a population of 14,508,115—an 

werease <f 17.9 per cent. during the last ten years. (3) 

The * West,” or the ten States lying to the east of the Rocky 

Mountains, but stretching south of the fortieth parallel, sc as to 

| include Kansas and Colorado, has a population of 15,251,776— 
1! an increase of 25.2 per cent. since 1870. It will help to show the 
course of n.igration and new settlement if we state that, while 

| the easter: belf of these “ Western” S'ates, namely, the five 

States which le north of the Obio and east of the Mississippi, 

with a population of 11,204,270, have increased 22.8 per cent. 

igince 1870, the other half, lying west of the Mississippi, and 
having a population of 4,047,206, have increased during the same 
period four times as fast, or 87.3 per cent. (4) Finally, the 

Pecific States have a pepulation of only 1,101,718, but have 

iccreased 58.8 per cent., or more than doubled, during the last 

ten years. On the whole, the present Census Returns show that 
the fortieth parallel of Jatitude—the old and keenly-contested 
boundary line between Slavery and Freedom—serves almost 
exactly to divide the population of the United States as regards 

Northand Sovth. And if the division of population be made 
longitudinally, as between East and West, it appears that the 
line must now be drawn near the western border of the Ohio 
State. In fact, the city of Chicago, which is on the verge of 
the Prairies, and used to be regarded as in the Far West, is now 
in the very centre of the population of the Unicn. 

But one of the most striking facts proved by the present 
Cenrus is, that in America the central point of population in 
the Unior is moving rapidly westwards. As the approximate 
_retuin shows, and as might be expected, the Atlantic States are 
being ke ft behind in the race. the New England States—which 
for Jorg, and mdeed even util now, have directed the politics of 
‘the Union—with a present population of 4,011,312, have been 
increasing in population only at the rate of 15 per cent.; and 
the three otler Eastern” States—New York, New Jersey, and 
Pennsylvanize—with a population of 10,496,800, show an increase 
/of 19.1 per cent. On the other hand, as already stated, tho 
‘Southe u States have increased at the rate of 83.3 per cent.; 
‘and here, as elsewhere, the greatest towards the West—tie 
seven of these Southern States which border on the Atlantic 
having increased 29.6 per cent., while the other eight States, 
which drain into the Guif of Mexico, show an increase of 36 per 
iecnt. It is, however, in the region lying between the Mississippi 
,and the Rocky Mountains that the increase of population has 
_ been by far the greatest. No State east of the Mississippi has 
Reed oO per cent., or anything lke it, during the last ten 
ears; whereas, with the exception of Iowa, with 36 per cent., 
and Nevada with 46.5 per cenf.—all the States lying to the 
| west of the “ Father of Waters” have increased more than 50 
_ per cent. in population since the last decennial census. It might 
have been ex, ected that California, with its golden treasures, 
if not also Nevada with its rich siiver mines, would have 
tanked emong the highest in growth of population. As 
,@ matter of fact, these States have increased at a rate 
far tclow that which obtains in the States between the 
Mississippi and the chain of the Rocky Mountains. it 
;*8 m this vast and hitherto desolate region that population 
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it has doubled and even trebled within ten years. 

the smallness of their population ten years io pe cones, 
moderate addi'ion assume the form of an enormous pend . 
Nevertheless, it seems probable that in the not far distant 
future the ruli g region of the American Union will be the t 
basin of the Mississippi, which is by far the largest portion ai 
fertile territory in North America. And the fast-growing popu- 
lation of this region is, we may remark, almost entirely egrical 
tural. Two consequences are, therefore, plainly manifest. With 
the Mississippi and its great tributary rivers supplying chea 
water conveyance to New Orleans, this vast and fertile eae 
basin will become the greatest grain-growing portion of North 
America, or, indeed, of the world; and a few years hence the 
shipments of American grain to this country and to Europe 
may become even larger from New Orleans than from New 
York. Further, in the American Republic, as more or legs in 
almost all countries, political influence goes with population. 
From the evidence of the present Census, therefore, it would 
seem that the old political supremacy of the Atlantic States is 
nearing its close. Only so long as New England remains, ag 
regards culture, the centre of American civilisation will it either 


openly or secretly sway the destinies of the Republic. 


Some remarkable figures, authenticated by the Statistical 
Bureau at Bertin, have just been published, which give a measure 
of the emigration from Germany, and a forecast of its progres. 
sive increase. During the first three quarters of the year 1880 
nearly £0,000 Germans quitted their Fatherland through the 
portsof Hamburg, Bremen, Stettin, and Antwerp. Of these, 
all except an insignificant fraction cast in their lot with the 
United States. ‘The volume of this outpouring has been subject 
to remarkable variations. Between 1846 and 1877 not less than 


2,685,000 German imigrants settled in the United States; and || 


in one year—j8j4—the total German emigration was computed 
to have exceeded a quarter of a million. Nothing approaching 
this has been recorded in recent years, though during 1870-73, 
down to the time when the financial crisis occurred in America, 
the numbers were very considerable. Thenceforward there was 
arapid decline. In 1878 the number of registered German 
emigrants, which in 1872 was over 96,000, had sunk as low as 
19,758. But in 1873 the current began to flow again more 
freely. The number of registered German emigrants rose to 
25,546 in 1879, and in 1880 it will probably be close upon four 
times as many. The German Government does not look upon 
this movement with a favourable eye. Inthe opinion of Prince 
Bismarck, emigration is merely depletion ; it defrauds the army 
of so many men who ought to pass through tho drilling machine, 
and the Exchequer of so many tax-payers, It is discouraged as 
much as possible, and practical difficulties are thrown in the way 
whencver there is a chance. Emigraticn, especially to the United 


States, is certain to increase rather than to diminish as the , 


means of transport and intercommunication are improved, and 
the pressure of social necessities in the old country becomes more 
painful. The fluctuations of the German exodus have corres- 
ponded precisely with the changes in the internal condition of 
Germany. German emigration ts at present not only large in 
absolute amount, but shows signs of increase. Prince Bismarck 
can hardly believe that this movement is to be checked by mere 
official denunciations or discouragements. It depends upon 
causes too deep to be touched by superficial remedies. Chief 
among those causes are the burdens of the new Imperial Govern- 
ment in Germany. The German peasants, tradesmen, and 
artisans have discovered that victory and national aggrandise- 
ment have brought upon them more than they ever had to 
endure in the days of defeat. Within the past fifteen years 4 
vast Empire, with ambition and responsibilities corresponding to 
its power, has been built up; the greatest army in the world is 
maintained for defiance as well as defence, with universal com- 
pulsory service for its keysione; and this ascent has necessitated, 
directly and indirectly, an expenditure out of all proportion to 
the former frugal habits and modest pretensions of the German 
people. In town and country there ia a ery against the increased 
cost of living. the rise in the prices of food, clothing, and lodging, 
the addition to the taxes levied for Imperial and local purposes. 
To all this has lately been added the imposition of a Protective 
tariff, which, although it augments every man’s personal outlay 
as a consumer, is said to be inoperative to protect those interests 
which really need protection. German agriculturists, like Eng- 
lish farmers, have had to face unheard of competition from 
America and elsewhere, and it does not ap that the former, 
protected as they are, can make a better fight than the latter. 
A great portion of the soil of Germany is exceeding] a and 
the peasantry, whether proprietors or labourers, feel that there 
is little to be hoped for while their burdens are steadily being 
augmented and their markets are at the same time bemg 
depressed. The industrial populations of the towns are not 
_ much better off, and are a great deal more dissatisfied. Socialism 
| has made extraordinary progress among them; the system 
goveroment of which Prince Bismarck is the incarnation is hate- 
ul to them; repressive laws and gigantic armies are the daily. 
| objects of their denunciation. This being the social condition 0 
Germany, it cannot be matter for astonishment that German 
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Economist, ] 
March 12, 1881. 
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emigration should have taken a new start, and should threaten Uvsrrep Srares Senate and House of Rernesmyratives.—Contianed 
ASIC RD oN 


to attain proportions sere. the Government. The attrac- 
tions of the countries of the United States are greater now, to 
Germans at least, than at any former time. In the United 
Srates, however, there are now many German communities, who 
have carried with them beyond the ocean the customs and the 
ideas of the Fatherland. Nearly three millions of German | 
immig'ants and their children bave leavened American society. | 
In all the popular American towns there are (zerman newspapers, 

nasiums, clubs, and cafés; in some even theatres and music | 
halls, where German actors and singers delight the compatriots. 


Two treaties have recently been concluded between the 
United States and China. The first of these, called the Emigra- 
tion Treaty, is in some sort an outcome of the prolonged anti- 
Chinese agitation of the Pacife States. It gives power to the 
United States Government to regulate the limit or suspend the 
coming of Chinese labourers to the United States whenever such 
coming or residence threatens to affect the interests or endanger | 
the good order of that country. It does not, however, permit 
the absolute prohibition of immigra'ion; it stipulates that any 
proposed limitation or suspension shall be “‘ reasonable,” and it 
applies only to the labouring classes of Chin-se. It is doubtful 
if such an agreement will satisfy the yellow-haters of the West, 
who want to exterminate the Chinese root and branch; but it is 
even more than we should have thought it probable the Pekin 
Government would have consented to. On the other hand, how- 
ever, it is stipulated that the Chinese at present in America shall 
have free movement, and that if any are ill-treated the United 
States will exert all its — for their protection under the 
treaty rights; also, that whenever under this treaty the United 
States adopt legislative measures these shall be communicated to 
China. Under the second, called the Commercial Treaty, the 
two Governments bind each other to give careful and favourable 
attention to such special extension of the commercial intercourse 
as either may desire. It is further agreed that Chinese subjects 
shall not be permitted to import opium into the United States, 
and that citizens of the United States shall not be allowed to 
import opium into any of the open ports of China, or to trans- 
port it from one open port to another, or to buy or sell it in any 
Chinese open port. Tne prohibition is so absolute as to extend 
not only to vessels belonging to subjects of either Power, but 
also to foreign vessels employed by either of them, and provision 
is made for legislation in such cases as may arise under this 
agreement both in China and in America. ‘hen each Power 
agrees not to subject the vessels and merchandise of the other to 
higher dues or duties than are imposed upon vtler nationalities 
or upon their own subjects. 





ee 


The following table, compiled from the correspondence of the 
Times, exhibits the political and party compcsition of the Senate 
and House of Representatives, to expire March, 1881, and of the 
new Senate and House then to enter upon their functions for 
the next three or four years :— 

LIAMENTARY CompPosiTIon of the Concress, elected Nov., 1877; 
Nov., 1880.—“R.,” Republican ; “D.,” Democrat; “G.,” Greeu- 


backer. 
Unitrep SratTes SENATE and Hovss of Rerr ESENTATIVES.—PARLIA- 








New Congress, 1881-4. 


Present Congress, 77-80. 
H. of Rep. 
R./D.| GIR | D.|R./ De. 
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States. Senate. Senate. , H. of Rep. 


R. | D. 
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I. New ExGltanp— 
Connecticut ...... 
Delaware .,....++. 
BME 5 sacs ecnenons 
Massachusetis ... 
New Hampshire.. 
New Jersey ..... 
Rhode Island ...... 
Vermont.......0.- 
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Il. ATLANTIC— 
New York ......++ 
Pennsylvania ...... 
Maryland ...,..... 





Ill. West Centre - 









Arkansas ........+. 4 —/; 2}; 1; 3i— 
BOE - scnsecceniee 5 1 1/13) 6|,— 
Indiana .....0..+++- 6 1 i 8' 5i— 
Kertacky ........- _ 0 —{| 2); 1)' 9i— 
Michigan ......... — 9 2i—)| 9m ie 
EF enncstosencccee —~ ll 1 1);1) 6,— 
Tennessee ........- _— 9 —|} 2} 3); 7\— 
. | afas 54 9 | 50| 35 |— 
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YV. Sovrma— 
Alabama ............ 
FROGIEE « cccsccceccms 
GOGR tO .cccescoeese 
Sotoes caltiineeaiih 
Louisiana ......... 
North Carolina ...) — 
South Carolina ...) — | 
TID ccccccecesdntcc Pec 
VES Fassk. inci | 
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2 20 | 12 62 | 1 


Mississippi ......... 
I". | 


General totals...) 33 | 43 {132 {148 87 | 39 lis3 136 | 4 


The Senate, it will be observed, will change after March 4, 1881, 
from a Democratic majority of ten to two, while the House, 
which now has a Democratic majority of four over the combined 
Republicans and Greenback party, will then have a Republican 
majority of thirteen over the Democrats and Greenbackers, if 
the doubtful districts which are put in the Democratic column 
are not changed. The Republicans gain Senators in Connecticut, 
Indiana, New Jersey, New York, Ohio, and Pennsylvania, ana 
lose them in Mississippi and Nevada—a net gain of four seats. 
But in tne Democratic column are classed the Independent 
“*Readjuster” Democrat Mahone of Virginia, and also the 
Nevada seat, which is to go to the “ Bonanza” king, James G. 
Fair, whose dem is very diluted, and was only put on to 
enable him to capture the Nevada islature from. the other 
‘* Bonanza” king, who rarely visited the Senate Chamber, 
William Sharon. Under these circumstances, with the Vice- 
President belonging to their party, the Republicans feel con- 
fident of controlling the new Senate. In the House the Repub- 
licans make a net gain of twenty seats, captured partly from the 
Democrats and partly from the Greenback party, the re 
sentation of the latter party being reduced from twelve to four 
members. The Democrats gain three New York seats, one in 
Nevada, and one in California, now held by Republicans. The 
Republicans gain one seat each in Arkansas, Illinois, Kentucky, 


| || 





Louisiana, Minnesota, Oregon, Virginia, and Wisconsin; two|| 


each in Indiana, lowa, Pennsylrania, and Tennessee ; four in 
Missouri; aud six in Ohio. They gain eleven seats in the 
Northern States and ten seats in the Southern States. Several 
of these Southern seats have been won by the Republican eandi- 
dates slipping in between the Democratic factions, and it seems 
store these factional differences in at least four Southern 

tates will continue, all efforts to reconcile them having failed. 
‘The new Administration, for all proper measures, will doubtless 
be able to command the support of both Houses of Congress, 
and this will obviate the unseemly disputes that have protracted 
several recent sessions, at which the sought to limit 
the executive authority by tacking “riders” to the Supply Bills. 

‘The new Congress, though going into office on March 4, 1881, 
will probably not come together until December, 1551. The 
Se the last that will oe under the 
apportionment of representation according to the Census of 1570. 
The Census of 1880 will soon be computed, and will form the 
basis of representation for the next Congress, to be chosen in 
1882. It is ble that the law authorising the new appor- 
tionment will be passed this winter, so that the Legislatores 
meeting also this winter in the several States can pass laws 
making the new Congress districts. This will take several 
members away from the South and take them to the West, and 
will also increase the representation of Texas at the expense of 
the Southern Atlantic seaboard States. 


(R) ESTABLISHMENT OF A GOVERNMENT 
COUNCIL OF ECONOMISTS IN GERMANY. 
The following is from the Times of 10th Feb., 1881 -— 
i j ition to understand the exact natere 
ae pare Sree es P hich Prince Bismarck bas called into 


| existence and which has been the subject of so much specula- 


ion. has been in session since the 27th June ult. It has 
son ti beveadl important matters, connected with his scheme 
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for establishing compulsory insurance, and its proceedings have | workmen in receipt of smaller wages, thé fé#idue will fall aa 


' been reported as faithfully as those of the Prussian Parliament, | poo 


| which is also sitting. Though it has not completed its labours, 
'it is not too soon to form some estimate of the value of the 
| Council and the chance of its accomplishing the object for which 
| it has been created. Its raison de're is peculiar ; the whole in- 
stitution is as original a conception as any devised b its 
| ingenious author. The Chancellor is far from satisfied wit the 
| assistance which the Government receive in solvin Economical 
‘questions. In preparing measures to be submitted to the Pras- 
sian Parliament or to the Reichstag, they are apt to be misled by 
| the official class, which is always consulted and the opinions of 
| which have preponderant weight. The Prince desires to go to 
head-quarters, and to be better informed at firsthand as to the 
| probable result of measures affecting the economical weilbeing 
| of the country than is now possible ; and so he has created a 
Council, and has summoned to Berlin merchants and manufac- 
turers, gentlemen farmers and tradesmen, and has paid them 
| fifteen marks a day and their travelling expenses as remunera- 
| tion for their-assistance. At present the Council is a purely 
| Prussian institution, but it will, no doubt, be soon extended to 
‘the whole Empire. In fact, the work of transformation is going 
‘on. As described by the Chancellor in his interesting opening 
' speech, the business of the Council will be to act as assessors or 
| experts with reference to economical questions ; to correct the 
| one-sided notions of officials; to serve as a counterpoise to mere 
theorists and doctrinaires, who are apt to superabound in Legis- 
‘lative Assemblies ; and to act as adviser to the Government, 
‘upon which devolves the task of initiating legislation. The 
_members will put the Prince in direct communication with the 
| requirements of industry. ‘I'he Volkswirthschafisrath will tell 
him authoritatively the opinions of the commercial and manu- 
facturing classes and the landed interests. Perhaps, also, it 
will indirectly affect the next elections, and serve as a check to 
‘the Socialist party. No similar institution has ever existed in 
| Germany or elsewhere. It is in substance just such a device as 
might have occurred to Lassalle or some other leader of German 
| Social Democracy. It remains to be seen whether the scheme 
| will be permanently practicable; whether the Council can be- 
| come @ durable living political force, or even whether it can 
survive the first impulse which inspired it. But the idea is 
attractive end only such as could only occur to a large mind, and 
the Council seems likely to prove a useful means of discussing 
urgent economical questions. A number of the ablest men of 
business in Prussia can scarcely meet together and engage in 
the discussion of matters with which they are familiar without 
doing some good in educating public opinion, and in enabling 
the Government to arrive at sound conclusion. 
The first task set before the new Council is one of great diffi- 
culty and magaitude. It is an attempt to establish a syatem of 
| compulsory Insurance against accidents to workmen in mines 
and manufactories. It has already been submitted to the 
Federal Council, and when it has been fully considered by the 
Volkswirthschaftsrath it will come before the Reichstag. Prince 
Bismarck has always had a leaning towards Socialistic concep- 
| tions of the relations of capital and labour and of the province of 
the State. He has often protested against the folly of those 
who believe that the wisest course for statesmen to take is to 
suffer industry to take its own course without interference. 
Free trade is, in his eyes, a fallacy. Socialists are powerful 
because the State has not done all that it ought, and has not 
outbidden them and driven them out of the field by offering to 
the working classes even more than the Social Democrats can. 
The customary teaching of Economists as to the impolicy of 
interfering with the operations of industry has never found 
favour in his eyes. The friend, and, in a sense, the admirer of 
Lasselle, he has imbibed not a few of the ideas of the earliest 
and most sagacious of German Socialists ; and not only the idea 
of an Kconomie Council, but also that of the first measure 
which is submitted to it, seem to be borrowed from Socialistic 
speculations. It may be remembered that it was one of the 
favourite dreams of Lassalle and other early Social Democrats 
to found a vast scheme of insurance which would comprehend 
the whole body of German workmen. ‘They dazzled their 
followers with specious calculations as to the wonderful results 
which would come to pass if every wo kman put aside out of 
every thaler which he earned only two pfennings, or, as they 
otherwise expressed their idea, gave to this object two days’ 
work in the year. Some such project has figured in every 
important Socialistic manifesto. Tat Government should aid 
workmen in establishing insurance assvciations is a leading 
article of faith among “the Socialists of the Chair,” 
The new measure submitied to the Economic Council reads like 
a reminiscence of such schemes, and is a conspicuous example of 
what is called ‘* State Socialism.” It ia far outside the cirele of 
ideas in which practical statesmen are wont to walk. Workmen 
belonging to the categories mentioned in the Bill will be com- 
pelled to insure in a Government office against accidents result- 
ing in death or inability to work. f of the premium will 
be paid in the case of workmen with salaries of more than 750 
| thalers os masters, the other half by the workmen them- 
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selves. mployers will pay two-thirds of the premiums of 


| widows, allowances for orphan children 


rrates. Some idea of the com 


will be obtained when we aay ee 


provides Pensions for 
under 15 years of age, 
and medical atterdance for workmen who are injured. It ; 
being discussed all over Germany, and the criticisms on it pea, 
very diverse. Some members of the Economie Council desire 
to see its provisions extended to agriculture, and to all industries 
in which steam is used. Others regard with alarm the effect of 
such a measure on the insurance associations already in exist. 
ence, and ask what is to be done in the case of the thousands of 
workmen who have already insured themselves in one way or 
another. The effect on wages and industry generally is a matter 
keenly controverted. As to the very principle of the measure 
there is no unanimity. While some welcome it as wise, or, at 
all events, as capable of being transformed into a useful law 
others object to it as a dangerous precedent and an usurpation of 
functions alien to the Government. On the whole, however, it 
would appear that opinion is in favour of making insurance obli. 
gatory. Manufacturers welcome it as a means of escaping the 
onerous responsibility now imposed on them for accidents to 
their servants. 


at it 


Comprehensive though the Bill is, it is not the only large 
measure affecting industry which is proj Prince Bismarck 
wishes also to revive the Artisan Guilds of the middle ages and 
to adapt them to the circumstances of present times. He enter. 
tains a hope that these associations may help to reconcile 
capitalists and labourers; and the merchants and employers of 
labour forming the Economic Council will be called upon to give 
their advice in carrying out a scheme which appears as stra) 
as any that ever occurred to a pr:cticalstatesman. Here, again, 
we seem to be witness of a curious process of imitation at work. 
The idea of organising modern industry after the fashion of the 
Medieval Guilds has been favoured by all the German Socialists, 
They have seen in them possi’le levers by which society might, 
be moved. The modern phase of Socialism known as Katheder. 
socialismus puts equal faith in the effivaey of this change. More 
is promised. The statement of reasons which accompanied the 
Government Bill for compulsory insurance treats it as merely 
the first step in a great movement. The State is henceforth to 
recognise its duty to act as the protector of the poor and to 
watch over their wants. There is no reason to suppose that the 
extravagant anarchical ideas in which the present Social Demo- 
crats indulge will be countenanced by the Chancellor, and, in 
fact, one avowed object is to counteract their poisonous in- 
fluence. He has always expressed his antipathy to the wild and 
coarse doctrines which Heel, Hasselmann, and others of the 
same kidney have taught; and the sternnesa of the repressive 
legislation directed against them is the measure of the depth of 
his dislike. But it is clear that he is at one with those who 
think that the State should act asa sort of earthly Providence to 
the poorest, and that he means to use his unequalled opportuni- 
ties of giving effect to his convictions. ‘The unique experiment 
will be everywhere watched with interest. 


(S) MISCELLANEOUS. 


THE BANK OF FRANCE AND THE COMPOSITION OF THE 


CURRENCY. 

The recent discussion in the French Chamber on the monetary 
situation generally, and the recent iarge exports of gold from 
that country, elicited a statement from M. Magnin, the Minister 
of Finance, to the effect that the Government had requested the 
Bank to put notes of 100 francs (4) into circulation instead of 
raising the rate of discount, and that the Bank has issued notes 
of 50 francs (2l). It is an axiom in these matters that, given @ 
state of equilibrium in the business position of a country, every 
note maintained in circulation displaces a corresponding value 
of the metallic currency. A compariaon of the note circulation 
of the Bank of France in 1880 and in 1876, when, though specie 
payments had not yet been resumed, the Bank was commencing 
to prepare for them by withdrawing the small notes from cireu- 
lation, will be an assistance in endeavouring to forecast the 
probable results of this measure. 


Derarts or Nore Cincuation oF BANK oF France, 1880 and 1876. 


Particulars, 29 Jan., 1880. 27 1, 1876. 
£ 
Total note circulation .............. 92,858,974 
Subdivided as follows :— 
Notes of 5,000f or, suy, 200/......... 1,000 
0 AE on) Qh 54,859,080 
» 8908 ,, 202........ 214888,6u0 
~ 200f_ ,, Oe cehinits 24,072 
‘ 100f_,, Eictwenidhe 22,867,676 
i 50f ,, ES 415,032 
e a *. RE ccocesbs 27,323 
i oo WBesi.csves 508 
i. ts Ds sceve ies 39,490 
Of forms out of date,............ ee 17,800 
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SAVINGS IN IRELAND. 

A repert on this subject, as indicated by the usual statisti 
compiled up to Midsummer, 1880, bas ms presented ia the 
Lord-Lieutenant by Dr W. Neilson Hancock. The report 
deals with the subject under the beads of “ Deposits and Cash 
Balances in Joint Stock Banks,” “ Poor-law and Bank Depo- 
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sit Statistics for similar Years Compared,” “‘ The Deposits in | 


>? 


Trustee Savings Banks, 
Banks,” “ Investments in Government and India Stock,” and 
“ Succession of Good and Bad Years indicated by the Statis- 
tics of Bank Deposits.” 

The following is the summary of conclusions with which Dr 
Hancock concludes his report :— 

“The falling off in deposits and cash balances in juint 
stock banks has been 841,000/, from 30,191,000/ in 1879 to 
29,350,000/ in 1880.—The falling off in trustee savings banks 
in 36 towns has been 53,000! from 2,116,000/ in 1879 to 
2,063,000 in 1880.—The falling off in bank circulation 
has been 97,C00/, from 6,029,000/ in 1879 to 5,932,0001 in 1880. 
The increase in deposits in Post-office savings banke has 
been 77,000/, from 1,152,000/ in 1879, to 1.229,000/ in 1880.— 
The increase in investments in Government and Indian 
stock in which dividends were paid at the Bank of Ireland bas 
been 76,000/, from 33,037,0002 in 1879 to 31,130,001 in 1880. 

“ The aggregate diminution in the year under the five 
heads of investment, above referred to, has been 138,0001. In 
the last similar crisis, 1860-63, the falling off in deposits for 
four years, and small circulation for three years, reached 
}| 4,530,000/; in the present crisis it has for the same time 
reached 4,805,000. In the crisis sf 1860-63 the increase in the 
number of persons receiving relief went on for only three 
years, and in the aggregate amounted only to an increase of 
24,591 persons relieved. In the present crisis the increase in 
the number relieved has gone on for four years in succession, 
and notwithstanding the number which, on the 3rd of July, 
were still receiving relief from some of the charitable funds, 
reached, on that date, an excess of 46,925 persons relieved 
above the number in 1876. 

“ The statistics of bank deposits since 1840 shew a succes- 
sion of good and bad years. In six years, from 1840till 1846, 
the deposits increased from 5,568,000/ to 8,442,000/. In 1847 
they fell in a single year 1,949,0001, or 23 per cent.,and the 
loss was not recovered till the end of five years. From 1852 
till 1859 there was steady progress without diminution in any 
case for two years in succession, and in only the single year 
of 1857. In 1859 the deposits reached 16,042,000/, or nearly 
double the amount in 1846. 

“ Then followed three bad years, and the result was an 
accumulated loss which in 1863 reached 3,095,000/, or 19 per 
cent., and it was not until 1865 that this was recovered. Then 
foliow 12 years of uninterrupted progress till 1876, when the 
deposite and cash balances reached 32,850,000/, or double the 
amount in 1859. 

** Since 1876 we have had a crisis which has lasted for four 
years, with an accumulated loss of 3,465,000/, which, though 
greater in amount than either of the preceding crises, is less 
than 11 per cent. on the amount in 1876. To recover this loss 
will most likely take more than one good harvest, so that the 
crisis will most likely last, as in 1847 and 1860, for five years. 
However acute it may be at this moment, the history of the 
bank statistics since 1840 points to the prospect of cycles of 
good years, now that we are approaching the termination of 
the third cycle of bad years since 1840.” 


RELIEF FUND FOR SHAREHOLDERS RUINED BY THE 
FAILURE OF THE CITY OF GLASGOW BANK IN 
OCTOBER, 

The following abstract is melancholy enough regarding the 
loss and ruin arising out of this disgraceful failure. Still, it 
is a noble fact in the history of Scotland that very nearly 
400,)00/ has. been raised as a relief fund:—The central com- 
mittee report that up to 31 Dec. 1880, the total amount of 
subscriptivns are 389,892/. The number of contributors made 
jiable for calls by the liquidators, after deducting names 
removed by the Court and those held as disposed of under 
applications, is now 1,441; of these 883 have lodged applica- 
tions, leaving 558 who have not yet applied. There are 12? 
individual shareholders and 54 trusts, embracing 124 trustees, 
who have paid the calls in full, and comparatively few of 
these, it is believed, are likely to come on this fund. The 
number of applications disposed of is 874, which, being 
deducted from the number lodged, leaves nine now under 
consideration. The stock of the bank in the hands of the 
public was 839,687/. Of this amount there is held by solvent 
contributories 88,722/, leaving 750,965/ held by surrendering 
contributories. The applications for relief now represent 
514,442/ of stock, leaving 236,523! as held by surrendering 
contributories who have not yet applied foraid. The amount 
of stock represented by the cases disposed of is 508,872i, and 
the amount surrendered to the liquidators, 2,833,058. This 
latter sum, however, does not by any means —— the 
actual loss, as the property realised to meet the of the 
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liquidators was greatly depreciated after the failure of the 
bank, and the stock itself at tre market-price of the day may 
be taken as representing a further loss of upwards of 
1,200.000/, thus showing a total Joss of more than 4,000,000/ 
to those who have already received aid from this fund. The 
sums voted at first were of a tentative character and on a very 
moderate scale, which the committee deemed prudent, being 
ignorant of the number of applicants and their probable neces. 
sities. As the work spineniel however, they fcundthat they 
could afford to be somewhat more liberal, and accordingly 
they carefully reconsidered all the circumstances under which 
the allowances were originally bestowed, with the view of 
making an increase in the most urgent cases, and where only 
a very moderate amount had at first been voted. The result 
was that they increased the existing grants—i.e., conditional 
annuities—by 1,691/ 10s, and the donations by 10,563. Those 
applicants who had been relieved ty way of annual grants 
were for the most aged and infirm, and in many cases had 
no source of subsistence apart from the small allowance made 
trom this fund, and the committee have the satisfaction of! 
knowing that the additions made have been a very great boon 
to the unfortunate sufferers. The amount voted by the com- 
mittee to 31 Dec., 1880, was 298,264/, and comprised, first, 
grants by way of annuity, 22,0827; second, donations, 154,181! ; 
third, loans, 122,000/—total, 298,264/. It is satisfactory to be 
able to state that of the 122,000/ voted as loans, the sum of 
21,1902 was repaid when due, and, indced, in several instances, 
payment of the instalmeats was anticipated. The interest 
due at Martinmas last on all the loans has also been paid; 
fourth, the remaining instalments of the subscriptions 
amounted to 59,4161, whith will be called \up early in next 
month. In view of all that: has been stated, as the result of 
the committee's operations and administration for the past 
two years, it is obvious that the whole subscribed fund will be 
required to meet the necessities of the case. 


EXPENDITURE IN BEER, SPIRITS, AND WINE IN THE 
UNITED KINGDOM, 1878-79. 

Mr. William Hoyle, a leader of the temperance societies, 
publishes yearly a careful collection of facts under the title 
of ‘The National Drink Bil!. In 1879 he had the gratification 
to announce that the Drink Bill was the rmallest since 1871. 
Stated in millions sterling the figures are :-— 





min £ min £ min 
RATA « isncuesadass REO <5 BOTA: sccdsecccens BO8 <a ki ccidacsins 142 
TE sckilaasaeds 131 ie -eellidacon 143 "BR cstnhibiihens 142 
TO ie 140 TF. ccadienilins 147 gee ee: 128 








The component part of the 128 min £ of 1879 were :— 
Beer, 73,7 £ min; British spirits, 28 min £; foreign 
spirits, 11,4 min £; wine, 13,5 mln £; British wine, 
1,7 min £. The decrease from the consumption of ’78 was 9.8 
per cent. Bad trade and bad harvests may account for a 
large part of the decrease; but Mr Hoyle derives comfort 


| from the fact that in 1879 the consumption of coffee rose 3.9, 


tea 1.9, and cocoa 13 per cent. It is Utopian to expect that 
in a climate like England beer can be abolished; or that in 
the damp cold districts of Seotland and Ireland spirits can be 
abolished. But it is quite another reason that the growth of 
temperance habits and of a taste for coffee and other whole- 
some beverages the 128 mln £ spent in 1879 might be reduced 
Speen probably one-half, to the immense benefit of every 
class. 


PANAMA AND SUEZ CANALS. 


The success of M. de Lesseps in the Suez case, despite much 
scientific and official opposition, is a guarantee that the 
Panama Canal is a practicable undertaking. Of his skill, 
energy, ard experience there can be little question. But 
there should be no illusion as to the financia) prospects of the 
work to be done, and the egregious puffing at Paris rather 
damages a moderate confidence which might otherwise be 
secured. The following particulars place in review some 
capital elements of the two cases, with the vital difference, of 
course, that in the case of Panama we have only an untried 
estimate, while the Suez figures are those of a completed and 
working canal :— 





-Panama 
Sua: z. E.timate. 
Length—English miles .........-.::--+-0ss++0 ae eon 453 
CaPIiTAaL. 
: : 000 
Fall-paid ordinary shares ..........-++-++++ 8,000,000 ...2.. 12,000,¢ 
Five per cent. bonds, deb., Kc. ....-.--++++ 11,066,666 sities 12,000,000 
Founders’ DRAB OB once cocccsccconsedcosboosese 50,000 Lecce 200, 
19,116,666 ...... <7 
Workixe Expenses. 
Ot intsices < soddsiwiidieneenssnhsee 2930 . «ae —— 
SEARBIE ..ccocee sevesoccceccccosce 61,600 — ..000e , 
nan ae s0.000 
Annuity for Panama Railway .......----- Bindi a 52,000 
175,500. «20+. » 334,400 


we  &, 


ae 


~~ 
¥< 


or + 
ie 


- 


hl ety 


PrarreaTe*: 


PELL heaai 


Rh, BR eda RY Ra ae. 


a0! 


mee 
oe 


BR 


Soap mye ey oe 
ERM aR cau of ae. 


oh ox . 
ee eat 


by ae <% 


PLR RIE ROE Bap. GEES PRM T LP a CR ETE Re cdl So 


be Ae 


Faye RIS § OF ett wee 
A ay WE OMS Te RE 
es a ees me Free ES 


Ce ee ee ee ee 


ee ee ee ee 


er 





eh FO CR oe 


BCE chit. om 


rte 


, ” s wer ts, * 
pe Gy bk LTE MER Re Ub ete ersten veers NE Mas Me i end Hoan See witha ne 


ee a ee 


W tins® 


a 


ee ee ee eo ee 


oN ago SRT ee a) a ee 


ovo ane. el, se 


aa 
OLE A PR ME LATE EA AOR ES CNBR A EAE 0.6 


: 


Se Re Re ntti, 


a See ara ee 








Economist, ] 
Mareh 12, 1881. 
The note circulation, it will hence be seen, was 7,000,000! 
at the earlier date. An increase to that extent at least is possible 





through the employment of notes of 50 francs, as there were in | reduction of debt, and Secre Sherman poi ith justifiable . 
| round figures 7,000,000 more of circulation in notes of 50f in | pride to the a that since March Ist, srr, when ihe Hayes : 
1876 than in 1880. A further increase is quite probable. Only | administration assumed office, there has besn a saving of annual : 
actual experience will show how far the notes of 100f can be | interest on the debt of 2,858,000! through refunding, end i 
increased without interfering with those of 500f and upwards, | of 1,229,000! through the repaymeat of principal. g 
which were much more numerous in 1830 than in 1876, but the He urges, moreover, that existing taxes should be maintained, ‘ 
probability is that a considerably larger number could be floated. | and that the whole surplus revenues should continue to be c 
{t is best to follow this a little further. Ifthe note circulation | applied to the payment of debt, but he recommends, in the ‘ 
is increased 10,000 ,000/ in all thus, that amount of met«llie cur- | event of Congress deciding to reduce taxation, that all the taxes 5 
rency will become redundant. We will assume that this sum | imposed by the national revenue law, other than those on bank | 


wi'l, in the first instance, be returned to ‘the treasure vaults of 


the Bank of France, but the question is—will it stay there? | In ourview, however, it would be much wiser to apply a con- : aan 
Clearly not, if the exchanges remain, or b: come ac'verse to. that | siderable portion of the surplus to the reduction of the hea = +t 
er The Government may delay raising the rate of dis- j customs duties, for while a liberal modification of the tariff ¢ at 
count, but in the end the drain of gold will not be found to have | would greatly stimulate trade, it would not ultimately diminish fete 
been averted ; it will even be facilitated by increasing the paper | revenue, since the increased volume of business would, no doubt, th 
circulation. The method proposed is but a palliative. Theonly | fully compensate for the lower rates. But, whatever difference eit 
safe course for a bank to take, when it finds that its metallic | of opinion may exist on this point, there can be no dispute as fae 
reserve is being drained away, is to raise the rate of discount | to the extremely flourishing condition of the finances of the ; 2o8 
till the drain ceases. Sooner or later the Bank of France will, | States. ’ 3 
unless a totally different condition of the foreign expenses con- F 2 
nected with that country occurs, have taken this step, and the | AUTUMNAL MOVEMENTS OF SPECIE IN THE UNITED i 2 it 
longer it is deferred the sharper the, means adopted will have to |- STATES. is 
be.—Economist, Dee. 11, 1880. The following extract from the 1880 Report of Mr John Say :: 


The service of collecting small bills by the French Post Office 
in the departments was established on the 16t June, 1879, and 
has now been in working a year and a-half. A return down to 
the 3lst December, 1880, shows that the Post-office received 
2,078,438 bills to collect, amounting to 1,944,000/, of which 
1,364,880 in number for 1,366,000/ were paid on presentation. The 
charges of the postal agents amounted to 210,596f. The se: vice was 
considerably extended in 1880, the maximum being increased 
from 500f (202) to 1,000f (40/), and the charge being reduced from 
1 to § per cent. The result was that the number of bills the Post- 
office was charged to collect rose from 425,981 between June and 
December, 1879, to 1,005,665 in the same period of 1880, and 
the amount from 483,000! to 960,000/, an average of, say, no 
more than 18s 6d per bill, a sum so small as to illustrate very 
forcibly the retail character of French internal trade. It is 
also” proof of the natural and economic causes which render 
silver more suitable than gold for countries of “ small transac- 
tions ” like France and Germany. 


THE FINANCES OF THE UNITED STATES, 1877-80. 
Secretary Sherman gives the following estimate of the revenue 
and expenditure of the United States for the current year, 
1880-81, to which is added, for the purpose of comparison, the 
actual receipts and outgoings in the three previous years :-— 
(85 == £, and 00,000 omitted.) 


| REVENUE. 





REVENUE. 


Year ended 30 June. ed 1879-80.! 1878-9. | 1877-8. 
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14,800,000 of debt. The current year, 1830-1, is estimated to 
yield a surplus of 18,000,000/, which also is to be used for the 


circulation, spirits, tobacco, and fermented liquors, be repealed. 


Knox, the Comptroller of the Currency in the United States, 
very clearly describes the ordinary annual movements of specie 
in that country from and to the United States:—‘ For many 
years past large amounts of currency have been annually drawn 
from the banks of the city of New York by the banks in the inte- 
rior, for the purchase and shipment of grain and other products. 
The banks in the West and South supply the buyers with 
money, who pay it to’ the farmers, and by them it is disbursed 
to the country merchants. It then to the wholesale 
merchants in the larger cities of the interior, by whom it is 
deposited in the banks, and returned again to the money centres 
in the Eastern States. Thus, the money which was paid out in 
the fall returns again to the city of New York long before mid- 
winter, whereby much of the currency of the country, instead 
of continuing to circulate, accumulates in New York banks both 
before and after the time for the large movements of prodace.” 
Mr Knox goes on to state that this ebb and flow of the 
currency eee yar up to the time of the great harvest 
of 1879 ; 26,000, sterling in coin and currency being taken 
that autumn from the large cities to the West. The usual 
return of the currency in the winter, however, did not occur. 
Mr Knox considers that the experience of this year is likely to 
correspond with that of last. The New York money market 
will, should this surmise prove correct, be again deprived of an 
important source of supply. 


THE RUSSIAN WAR EXPENDITURE. 
In the official report of the Comptroller of the Empire upon 
the Russian Budget for 1879, the following statement is given 
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1880-1. of the extraordinary military expenditure during the years : 
|_| | | 1876-9 in connection with the war with Turkey and the opera- seam 
£ | & & | & tions in Turkestan. The amount here set down, it is to be Fis 
Custom, .......004+ -maplanar eis a8 | 87,3 — nog remembered, is in addition to the ordinary outlay upon the ‘ , 
os RF INEA: sevosrver cont * Zi a. i | “go | 8fmy, which for the four years under review amounted to 8 
Micellar vs Boe cocccccsecoeses 3'5 | 31 3'9 20 75,429,0001 :—Extraordinary war expenditure in 1876, 5,100,0001 ; & ¢ ' fa 
incellameous... ....0+.--seesseses| , , | , ist, irons oat 1878, 40,814,0007; 1879, 13 211,000/7; total, Cie 
Lc igs ile 0,0 66,7 54,7 515 ,058,0001. To provide for this outlay the following amounts eis j 
Pete aaa eae oneriaiee tee om wate available Borrowed from ae a a ae ; + £3 
Expnn " ; ; foreign loan of 1877, 10,641, . t tern : ee 
eisiia tibiae dics deal ‘seinem ame abi (internal), 17,461,0001; second, 27,609,000; third, 25,552,000; tt 
Y ded 30 June. | Estimated. | udget, excess over ordinary expenditure, 2,955,000/; total, hia 
grirncetitc a 1880-1, 1879-80. 1878-9.) 1877 § | 93,394000/. According to this statement, therefore, there le 
bindepseiieininiced — | remained at the close of 1879 an inereased deficit of 8,664,000. ‘oi 
0 Pe gid om £ It is impossible, however, to believe that the abore is a full bs i 
Civil and miscellaneous ..... 11,2 | 115 13,1 10,6 | account of the extraordinary expenditure. 1¢ makes no mention, i 
EARN TE Ss 8,2 | 7,6 | 8,0 6,4 | for instance, of the 47,000, of unconvertible paper money ‘ese 
Naval... ccccocscesscisccccrecsseees 80 | 27 3,0 3,4 issued by the Government through the Bank of Bussia for the eed 
Interest on debt...........000+0: 18,2 19,1 | 21,0 20,5 purpose of defraying war expenses, and little reliance can be Bae 
oe meRhstonngnntnanttnentgns “ae wa is Me placed upon a statement which leaves out of account an item of wed 
STBIONS vocecccvccscsersvcsevevese ’ , ’ ’ such magnitude. 3 i ; 
Total vvssesernrenee} 680 | 5&5 | 648 | 42,8 SUGGESTED CHANGES IN WEIGHT OF AMERICAN j 
The income for the year ended the 30th June last, it will be DOLLAR. 


observed, exceeds that for the previous twelve menths by no 
less than 12,000,000/, about 10,000,000/ of this inerease being 


in the Custcms’ revenue. ‘This large gain, Secretary Sherman | the weight of the American silver dollar will be ft 
explains, was due in part to an it onal demand for certain | year. It is, however, desirable to put on record what the effect cf 
classes of foreign merchandise, principally iron and steel and | would be if the changes were made, and silver afterwards Hf 
their manufactures. So rapid a rate of increase cannot be | reverted to its former price of 60d per ounce. ai 
counted upon in future; but, nevertheless, he jooks this year Standard gold...........--++-- at 3/ _ Sap sum. | 
for a further extension of about 2,000,000/ on — sear — : = BIISOT .....200c00-r- ” a ; gol - per ounce 3 

i i Fr more ou = tet raceeewnnees 99 ” : » bs 
the receipts during the first quarter m ia eee eal a 


estimate. 
The fiscal year 1879-80 closed with a surplus of about 


It is hardly likely, in the present position of politics in the 
United States, that the changes which have been — 


l i ith gold at the existi ice of silver, 
the silver coin on a lerel with gol te to | Wa will non 


ee ee 


BAe oT ba 


13,180,000/, and this, together with 1,620,000/ drawn from the | whieh may be taken at 614d, or about ; 
cam Balance ia the Treasury, was applied to the redemption of | consider the effect on a coinage at the proportion of 17 to 1 and 
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‘of 18 to 1, if silver reverted to its old price. Tf, with silver at 
i i the value 
'17 to 1, the market price of silver rose to 53 an ounce, 

‘of the silver coin would rise to 93 per cent. premium in relation 
‘to gold; so that melters would pocket 93 cents, say 4}d, on 
‘every dollar they melted. This would be at the rate of 1s 114d 
‘on each sovereign’s worth. At 18 to 1, the proportional profit 
| would be 16 per cent., say 8d on every dollar, or 3s 4d on each 
|sovereign’s worth. Far smaller changes in price than those we 
| have employed as exemples, would, of course, in practice be suffi- 
‘cient to cake the silver dollars move from the United States to 
‘other countries. The instances cited show how the matler 
‘would work out. We can quite understand that Mr Sherman, 
‘as Secretary to the Treasury, might welcome a policy which 
‘would set him free from the existing influx of silver coin, but it 
‘is clear that this advantage might have to be bought at a very 


high price.—Economist, Jan., 1881. 


| INCOMES IN GERMANY. 

Some statistics are given in the ‘* Annals of Germany,” by 
‘Herr G. Hirth, of Leipzic, comparing the relative amounts o 
incomes possessed by the inhabitants of various parts of Germany. 
| These statistics were employed as the basis on which the con- 
‘tingent of taxation was calculated, payable by Hamburg and 
| Bremen to compensate for the custom-house duties from which 
| those cities are free. The wealth of the Hanse, Towns contrast 
‘remarkably with the comparative poverty of Prussia. Free- 
‘trade, it will be seen, has enabled the old free cities to compete 


successfully even with the capital of the Empire :— 








Average Inc mes. | In Prus:sia, In Berlin. lin Hemburg!} In Bremen. 

















}  -p, et. p. ct. p. ct. p. ct. 
| Seti eine GO cic nscen nremrinnican el 9014 81°31 8446 81°57 
| From 601 to SOL .........cccccccseess } or3 16°41 12°83 14°78 
be SBOE OR RBOE «secs cngensiss std | O37 | 1°43. 1743 108 
oe fl | ree O15 | O79-5 114 051 
Exceeding 3,0008,.........sceceeres O01 0 06 O18 026 
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PROTECTION AND FOREIGN TRADE. 


Inquiries have, it appears, been made by United States mer- 
chants as to the possibility of opening up direct trade with 
Egypt, and the answer that has been received brings out very 
clearly the injurious effects of protective tariffs upon the foreign 
commerce of a country. Inthe opinion of the person interrc- 
gated—who, it is stated, is one of the chief merchants in Egypt— 
American goods would find a ready sale in that country and 
realise handsome profits. ‘he difficulty, however, in establishing 
a trade in them is that return cargoes would be very hard to 
obtain. The high protective duties levied by the United States 
shut out imports, and as trade consists in the exchange of the 
products of one country for those of another, the closing of the 
door against imports bars it also aguinst exports. It is not, 
therefore, until the United States are willing to exchange freely 
with other countries that their foreign commerce can assume 
proper dimensions, and it is some consolation to our manufac- 
| turers to know that it they suffer from the American tariff by its 
exclusion of their goods, they also gain from it in comparative 
freedom from American competition in neutral markets. Of all 
the American industries, none have suffered more severely from 
fiscal errors than the shipping trade. ‘‘ American steamship 
lines,” it is said in the report referred to, ‘are so heavily handi- 
| copped by tonnage dues, taxes, and disadvantages of various 
| kivde, that they cannot possibly compete with English, French, 
or Italian lines.” The navigation laws and other enactments 
| that were to have stimulated the shipping trade have stifled it, 
,and if it is to be brought back to life and vigour 1t will not be 
| by a further dose of protective medicine in the shape of sub- 


/sidies, but by the removal of all fiscal restrictions upon its 
| freedom. 





THE RUSSIAN BUDGET FOR 1879. 


In some of the Russian newspapers an abstract of the de- 
finitive Budget for 1879 has appeared. According to this state- 
ment, the revenue for the year, which was estimated at 
62,897,000/ (converting the rouble at 2s), actually amounted to 
| 66,195,000/, the main increase being in the indirect taxes, which 
|were estimated to produce 35,456,000/, and actually vielded 
(39,026,000, In the original Budget the expenditure was set 

| down at 62,858,000/, exclusive of ubout 12! millions, which was 
|| classed 28 extraordinary war expenditure to be provided for 


| otherwise than out of revenue. 


_ THE RUSSIAN RAILWAYS. 
The following is the official statement of the aggregate re- 
ceipts of the Russian railways during the first eleven months 


| of 1880, and the previous seven years :-— 
¢ Length. Receipts. Aver. Rate. 
18 7 De  weonkeue versts 15,189 ...... £11,009,243...... £795 p. verst. 
a © nccebaibel oe 1€,263 ....... 12,923,079 _...... ae 
é D iste doaiek te 17,006 ...... 12,824,827 ...... 754 =, 
FO wcdant asc II snc 13,253,727 ...... ee 
covesocse ap” ROBOD vias. 17,046,746 ...... 
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[oan 12, tee. 
Seeing that it is by the realisation of som i : 
assets that the Russian Government oe * se ae 
provide for its Budget deficit, the great decline in th oa 
of the lines during the past year is significant. It 
it allthe more difficult for the State to supplement 
cient revenue by realisations of railway property. 


LIFE INSURANCE IN GREAT BRITAIN AND IRELAND 
1879 AND 1875. ee 


The following figures respecting life insurance in Great Brita; 
and Ireland have been forwarded us by a re 
whose accuracy we can rely. It will be seen that the develop. 
ment of the business between 1875 and 1879 is not large a 
taking into consideration the depression of trade during the 
period over which the inquiry extends, it is satisfactory. Near| 
one-seventh of the assets are invested in mortgage; of municipal 
rates. This class of security is especially suitable to insurance 
offices, as these loans are frequently paid off by a sinking fund 
a certain portionea:h year. ‘The offices are thus supplied with 
cash for their requirements without the need of calling in in- 
vestments. ‘There is every appnesnnee in the return that the 
bulk of the investments have been made in sound and suitable 
securities. It would be much more satisfactory, however, jn 
gauging the position of the companies, if a statement of their 
liabilities accompanied the statement of their assets. Without 
such figures any fair comparison is impossible, and they should 
consequently be included in the returns. 


FUNDS BELONGING TO Brirish AnD Inisn Lire Insurance Com- 


€ earnin 
will make 
1t8 insuffi. 


PANIES, 
: £ 

Loans on personal security Loans on security of borough 

ani companies’ polices ... 8,2 11,422 "AECH...erecrecrersnreereescescores 23,190,830 
Loans on houses and lands... 5,696,430 | Misvel ameous .............0000. 2,042,807 
Mortgages—United King- Agent” balances ...........0006 2,019,981 

GE 6 ccctedcogenvcive stesen v:00 63,711,089 | Outstanding premiums anti 
Mortgag s—Abroad............ £55,758 SOTO: si cosaupappcicdcosasions 2,638,622 
Govern vent securi ies......... E06, S00 | OOGRevenccsccccescevashos :diesscssere 2,344,400 
Government—Indian,  Co- chili 

DR IR sich entiasnnnice 6.626.433 DOOD sin cthiistconts 148,245,375 
Government—Foreign......... §,107,234 <semmasthdindid 
Railway debentures, &v....... 12,469,162 Corresponding amount in 
Rai.way Preference and PU deverevdniteesasasdreuse 125,946,251 

OPUINATY ., .corccecce.sy-scncene 771*,277 





Premiums; 20,452,882/ in 1879; 17,597,732/ in 1875. 





THE TRADE OF CONSTANTINOPLE, 1879. 

Reporting upon the trade of Constantinople for the year 1879, 
Consul Wrench thus descrites the effects of the Turkish mis- 
government :—*" The trade of Constantinople is year by year 
getting into a more hopeless condition, and it may now be said 
that the commerce of this great emporium is rapidly dying out. 
Many causes contribute to-this end. Steam communication 
enables the outports to tr-nsact their business direct with foreign 
markets, so that Constantinople, as st.am navigation progresses, 
becomes less and less of an entrepot. The territorial losses in 
Europe have caused a visible diminution of the trade of Con- 
stantinople, and bad harvests are, to a certain extent, responsible 
for the present state of inactivity ; but what has more than ang- 
thing brought commerce to a position of stagnation is the action 
vf the Ottoman Government and the corruption of its officers. 
The industrial system of the country is crushed by official decrees 
and by the exactions of the authorities both high and low—the 
profits of labour are withheld from the population by a vicious 
tiscal system and by the absence of roads and railways—while 
the industry, the trade, and the prosperity ot the country have 
been attacked by measure after measure, which, for the sake of 
an illusory profit to the Treasury, have forced the life out of the 
people. ‘The continuous application of ruinous financial and 
administrative decrees, aud the absence of any effort of a recon- 
structive or reforming character, have gradually brought a large 
poriion of Asia Minor to misery, the area of which, under the 
a system, bids fair to extend to the gates of the capital 
itself.” 


SHEFFIELD LIMITED LIABILITY INVESTMENTS, 
1877-80. : 

The following particulars are from the Sheffield “ Red Book, 
1881 :— 

* We continue the information first tabulated at Christmas, 
1877, to show the market value of investments in limite 
liability companies, entirely local, or the shares of which are 
chiefly held in Sheffield. ‘The list embraces fifty-one companies 
registered between 1863 and 1876, with the following result:— 





Ist Dec. Called up. Market price. Increased. Daprosiater, 
4 £ £ 

1877 7,542,389 6,009,587 ... 962,521 2, 490,228 

"78... 7,667,892 5,074,610... 504,775 8,098,05 

"79... — 7,692,9034 6,124,416 .., 641,672 ... 2,410, . 

"80... 7.778041 6,025,327 ... 870,801 2,618.0 





Of the fifty-one companies above referred to, there are only 
sisteen whose shares now stand above par. Included in the re 
maiuing thirty-five, which are at discount, are no less 

fifteen, which have either compounded with their creditors, OF 
have gone through the ‘ winding-up’ process.” 
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£ 
The couvrenx (contractor's) agreement ...... ged 
Purchase of grant by COMPAaNy «..-s+++rseerereee aaaaan 
Incidental charges .....+.-+++ seeneetenaceransensen® eonaas 
Interest to capital during building (5 years)... 3,000, 
24,000,000 


Thus a canal, less than one-half the length of that on the 
isthmus of Suez, is found in the first estimate to require a 
capital of six millions sterling more than has been found neces- 
sary in the other case, and being as difficult to work ap- 
parently <s to make, its working expense has to be put at an 
amount more than double the working expense of the much 
longer canal. These estimates would seem to admit much 
greater engineering and labour difficulty in Panama than in 
Suez; and this greater difficulty, indeed, has been matter of 
general observation. The financial question is how a canal, 
admittedly most difficult, even by its sanguine founders, can 
be relied upon for such very high profits to tne shareholders 
as to throw everything of the same kind into the shade. The 
Suez Canal has been successful, but it has not been extremely 
profitable to its capital. It was not till 1875 that the revenue 
was sufficient to meet all fixed charges, and to pay an excess 
dividend of 188f to the ordinary shares of 500f each. 
This excess has since been on the increase, and the Suez Canal 
must be considered a prosperous concern, with a large advance 
on what had for several years been a low selling price.— 
Glasgow Herald, Nov., 1880. 


COLONIAL BORROWING. 


While the public taxation of New Zealand is 5! 1s 8d per 
head of its popuiation, that of Switzerland is 5s 6d; Canada, 
ll 2s 24; Belgium, 1/ 2s 64; New South Wales, l/ 18s 7d; 
United Kingdom, 2/ 03 8d; South Australia, 2/ 2s 8d; Tas- 
mania, 2/ 5s 7d: France, 21 138s 2d; Western Australia, 
2 14s 24; Queensland, 3/ 7s 1d. But in addition to this weight 
of public taxation, the local burdens in New Zealand amount 
to 1/ 6s 5d per head, making the total charge on every man, 
woman, and child in the colony no less than 6/ 8s 1d. 


' Then, again, if we take the indebtedness per head of our 
neighbours and its annual cost, and compare these things with 
the corresponding obligations of otber countries, we can 
hardly avoid a feeling of astonishment mingled with regret at 
the recklessness shown in incurring liabilities. 































Dest and ANNUAL InTEREST SuaRes per Heap of PoPpuLATION. 





























| 
Countries. Popula- | Charze. Countries, Popula-| Charge. 
tion. tion. 
ils dfs da le s dfs a 
Switzerland sss... |0 8 2,0 0 4 | South Australia ......21 8 51 1 6 
Western Ausiralia ....611 00 6 6 United Kingdom ...... 23 4 001611 
Canada ...cce.....ccree] 716 OO 8 Sf BreMeO.cccccccocccsecsseass 25 8 00% 6 
DOIGAGM 0000sscsecsesceess 814 50 6 9 Queensland............... 42 8111/2 2 6 
Tasmania ..........000- 3516 2)015 9 New Zealaud............ 62 13 8310 1 
New fouth Wales ....16 16 11/016 0 


New Zealand doubtless is a country of great resources, and 
its inhabitants are enterprising and energetic. People resi- 
dent there are as favourably situated for bearing heavy taxa- 
tion as it is possible for people to be. But neither the country 
nor its toiling population can work miracles. The powers of 
both are evidently strained to the utmost to support the heavy 
load assumed, and it would be nothing more or less than abso- 
lute fully — we may say, dishonesty—to go on adding to a 
burden which is already almost more than can be borne. In 
order to re-establish the financial position of New Zealand, 
which it is idle to describe as anything but most unsatisfac- 
tory, judicious but ruthless retrenchment is absolutely neces- 
sary, and a vigorous effort to secure a better return from the 
public works. These expedients, however, would fail to 
reduce the load of taxation to which we have been alluding, if 
concurrently with their adoption fresh obligations be allowed 
to accrue. In order, then, to keep down expenses, all further 
borrowing must cease for a time, and when recourse is again 
had to the London money market it should be cn account of 
works of a reproductive nature only. 


CIRCULATION OF NOTES &c, IN SWITZERLAND. 


It is worth observing that in Switzerland, as in some other 
countries, and notably in America, an increase in the circula- 
ting medium has recently taken place, side by side with an 
merease in the deposits of the banks. The following figures 


four years show this :-— 


1879. 


1880. 1878. 
£ 


1877. 


Particulars. £ 


2 £ 
Note circulation ...... 3,285,000. ..2,958,000...2,810,400...2,793,600 
Portion of the same 


uncovered 1,396,800...1,268,400...1,404,400...1,264,400 
Gold and silver money 1,744,400...1,548,000...1,277,200...1,398,400 
146,000... 141,600... 128,800... 130,400 


3,767,200. ..3,282,400...3,003,600...3,032,800 
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of the transactions of the Swiss note-issuing banks for the last ; 








FOREIGN LOANS IN DEFAULT. | 


From the: annual report of the Corporation of Foreign | 





Bondholders, 1880, we take the following approxima mary | 
of foreign loans at present in default — a 
Approximate Approximate 
Name of State. Principal Interest Total. 
Unredeemed. Overdue. 
7 é é e | 
1. Costa Rica........ 2,401,300... 1,082,517 ... 3.483.817 
2, Eouador.........0+4 1,824,000 ... 246,240 2070240 | 
3. Guatimala......... 542,200 ... 170,192 "712,399 | 
4. Honduras ......-.. 5,398,570... 8,864,077 |. 9.269.647] 
5. Liberia eeeeeteceeree 100,000 eee 49,000 eee 149,000 | 
6. Louisiana ......... 8,060,000 210,000... 3,210,000 | 
7. Mexico ........s00» 27,905,800 14,168,954 ...  42.074.754 
8. Paraguay ......... 1,505,400 812,916 ... 2.818316), 
RE ccoscseenndioes 32,953,000 9,674,862 ...  42,697.869 
10. Santo Domingo... 714,300 ... 364,293... 1,078,598 
BA. POMRC oiccsicesces 190,945,187 ... 50,472,216 241,417 358 || 
12. Virginia............ 5,918,085 ... 790,040 6,708,075 || 
12 States ......... 278,207,742 81,905,307 355,113,049 


cepoepectonepperpngserianpernesponaeeenlpenrer anime elena aang tee ee 
Since the return of 1876, it is pointed out, the following 
loans have disappeared from the defaulting list:—The Eight 
er Cent. Loan of Alabama, the Six per Cent. Loans of 
olivia, the Five per Cent. Loans of Greece of 1824 and 1825, 
the Six per Cent. Turkish Loans of 1854 and 1871, the Six| 
per Cent. Loan of Uruguay, and the One and a Half per! 
Cent., Three per Cent., and Six per Cent. Loans of Venezuela. 
The Columbian Four and Three-quarter per Cent. Loan of 
1873, in default in 1879-80, is now in course of arrangement. 


GERMANY AND FRANCE EXTERNAL TRADE. 


A recent statistical abstract of the foreign commerce of 
Germany and France gives the following results (in million 
marks) :—(10 marks = £.) 


Population ............ SEDO OO centmmessonnsss 38,000,000 
-——Germany——, -———F rance——, 
Year. Import. xport Import. Export. 
BEES ilddivtied 3261'1 2320°6....06 2757°9 2943°1 
ee eS 3756°0 2801°8_...... 2844°9 3029°9 
MING i tbeeasiienns 3604-7 2353'1 ...... 28063 2960°9 
SOD i oneness 3531°2 2495°0  srcree 2828°3 3098'1 
BIE :cieneboenede 3802°1 MOTD + csicsas 3190.7 2860°5 
EE c\aanenbhieeed 37742 2762°4 — ...00. 2935°0 27491 
MEE: p\ncsubeonas 3513°1 BOST'L . iiinens 3340°8 2543°8 
SE sil dlteiane 3773°4 SROR 7 : cores 3775°0 2530°5 


HUNGARY AND GERMANY COINAGE. 

The inquiry on the currency and the standard, proposed by 
the Hungarian Finance Minister, which is to take place 
separately in Pesth and Vienna, will debate the three follow-} 
ing questions :— 3 
1. How is the Government to act concerning the coining of} 
silver pieces ? 

2. Should ay i meneeres, be taken for mee ents cash 

ayments, and abolishing force r currency 

‘ 3s Should the old silver semua kept up? or should a) 
pure gold standard or a double standard be established ? 1] 

A Hungarian “Linderbank,” with fifty million francs 
capital, is to be founded in Pesth. | 


Professor Soetbeer estimates the circulating medium m/ 
Germany in 1870 and 1880 as being— 
“‘ Uncovered ” 
Gold. Bank Paper. rw 


£ £ £ 
1870, Jan.1 4,500,000 ... 77,700,000 ... 17,000,000 ... 99,200,008: 
1880, Jav. 1 66,000,000 ... 48,600,000 ... 14,450,000 ... 129,150, 


An increase of 30 per cent. in the circulating medium of a 
country during 10 years is a very Ye one. It must have 
caused a considerable derangement o —— The develop- 
ment of the Giro accounts of the Bank 
same period must also be borne in mind. Professor Soetbeer 
estimates that about 20,000,000/ of the gold coi I 
emigrated or been melted within the ten years. It remains 10 
be seen how far German industry can turn the exchanges 12 
its favour to prevent this shrinking from continuing. 


The total amount of money coined in the German Empire 
up to the end of January was the following:— 


Years. Silver. 


ks. 
GeR odie 05.2.6. 1,748,999,265 
Gilwer-eeine 6.06) 5.66 KR BAA BR 427,087,294 





_ Two memoirs on the currency question have just been pub- 
—— in — time for the apr sams te 
a ris. e one is called, “ Kampf um die 
by Joseph Neuwirth, member of the Austrian Reicherath, o0@ 
the other, “Considerations on the m— Question, the 
H. A. Bueck. The former pleads for a little 
latter for a pure ms standard, but both are very useful the 
books, because they contain all that has been done = ™'" 
currency question during recent years. 














arch 13,1882.) 
March 12, 1881. 
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: eae 
The census of 10th December in Germany gives the total of | of emigrants from this country, the figures for the past two 









































































population at over 45 millions. years being :— 
The cash reserve of Bank of France wa; composed as fol- Total, including British and Teich 
lows :— aa s : Foreigners, Origin only. 
3 Place. Gold. Silver. ~~ ete) eee cy eee 
min. £ min. it Increase aden 
Pauli cnniniisniiiesbihcincds OS oie 21,8 Bebe ite isu me ae aie ee a ae 
WGA sisnesessintnticinned SOE © cscs eager i © nationality Of emigrants was 
re ETE sserernscsnnss 23,6 = the reer bp since - roe ~ fi -” of a cane _ 
— emigration of persons of British and Irish origin have on 
' 1881—24 Feb......... DE Da sc commuibiinicns 43,9 been three times exceeded, viz., in 1853, when the number ot 
such emigrants was 278,129 ; im 1854, when the total was. 
PRUSSIAN CENSUS, 1 Dzc., 1880. 267,047 ; and in 1873, when it amounted to 228,345. From the 
The results of the Prussian census of December 1, 1880, are | {0Howing statement it will be seen that the growth last year 
as follows :— was mainly on the emigration from Ireland, and it is note- 
poomOn December Ijis? T Satets a ao * raat rng my — —— ee ~— 
‘cul a om in , no fewer than 63, epa uring the 
* Pg : a po a a 9 = ; os is six months of the year. The suffering resulting from a sue- 
( 4 coe cecccccccoecesosoocce ’ WUOn eee SU, ’ eee dy Po Scnmbaeterien one a which may = said to have eul- 
; Serene est ee ey minated o t year, thus appears to have given a great 
(B.) : "Seat Prana 1000. s00 taseest sees stimulus to Irish emigration, a stimulus, San off which 
°° West ete eeireaneees saan eee s inane oh Ae) the sharp edge was taken by the greater abundance of last 
. West Prussia ......... »202, : yo43, as , year’s crops. 
3. Brandenburg ......... 8,383,560 3,126,372... 257,188 Mutoment el the Number and Proportion of Persons of Enattsn, 
4. POAT | cdcccceconss 1,538,454 1,461,983 ... 76,471 Scorcu, and Irisn Birra respectively, in the Total Emigra- 
6, Pee anak 1,700,943 1,606,084 ... 94,859 | tion of Persons of Barrisn Ontern at different Periods. 
6 Mei. 4,003,223 3,843,699 159,524 : aa 
7. SAXONY c.ecseseesesseeees 2,311,067 ... 2,169,027 ... 142,040 — 
8. Schleswig-Holstein... 1,124,872 1,073,926 ... 50,936 |_ Per. 
9, Hanover ....cccccsceres 2,115,745 2,017,393 ... 98,352 No. f 
10. Westphalia ............ 2,040,672 1,905,697 ... 134,975 
11. Hesse-Nassau ......... 1,553,344 1,467,898 ... 85,446 25,976, 
12. Rhine-lands ............ 4,087,886 ... 3,804,381 ... 283,505 oon 
13. Hohenzollern ......... 67,579... 66,466... 1,113 aa! 
City of Berlin .......ceceeseeeee 1,122,385 969,050 ... 153,335 | Tn the number of emigrants to the United States and British 
POOR \ idceacticncetaceiznicssti 1,158,863 1,097,930 ... 60,933 | North America, there was an ircrease as compared with 1879 
Prambhion’ .diccsecsccsssvcscccers 1,102,312 1,059,392 ... 42,920 | of 68,300 and 1,800 respectively, while in the emigration to 
TNT a Australia a decrease of nearly 18,000 is shown. The rapid 
EMIGRATION IN 1880. revival of trade in America has thus attracted, while the 
As was to be expected, the annual report of the Board ef | business depression in Australia has repelled, emigrants.— 
Trade shows a considerable increase last year in the number | Economist, March 5, 1881. 
YAL URANCE COMPANY, ] 
ROYAL INS 
ROYAL INSURANCE BUILDINGS, LIVERPOOL, 
AND 
LOMBARD STREET, LONDON. 
FIRE DEPARTMENT. 
Premiums, after deducting Re-Assurances ...........c.scs00000 £779,818 6 5 
Webb idioms des. <deccsdistakedasibcaddincs tnachdtibieoadh iebiplesablatucs 438,051 18 1 
LIFE DEPARTMENT. 
Premiums, after deducting Re-Assurances ..................0664 £247,194 1 4 
DECLARATION OF BONUS FOR THE QUINQUENNIU ENDING 3ilst DECEMBER, 1879. 
£1 10s PER CENT. PER ANNUM ON SUM ASSURED, , 
Upon all Policies entitled to participate. 

As at the previous investigations of 1870 and 1875, to secure perfect accuracy in the calculations, a valuation of 
the Liabilities been obtained from an independant Actuary, in addition to the ordinary valuation by the Officers 
of the Company; and Mr Baden, F.1.A., the consulting Actuary, reports that 

THE LIFE SURPLUS REALISED IN THE FIVE YEARS WAS £342,397. 
‘ The Valuation was made by the Tables of the Institute of Actuaries (Ha1(5)), at 3 per Cent. Interest. 


FUNDS. 
After providing for payment of the Dividend, the funds of the Company will stand as follows :-— 


Capital PRIA wWpi.iisisies-.cseccisresveesseereveteiansitine aciainieaiases -: dean RGS 0 0 
ia oo caus Deane a CL ree 500,000 0 0O 
Reserve Fund ...... edi sb eset. 900,000 0 0 


121,434 15 10 
2,449:615 19 3 


£4,260,595 15 1 
EXTRACT FROM AUDITORS’ REPORT. 
“We have examined and counted ae and have found all correct and in perfect order, and that the present 
aggregate Market Value thereof is in excess of the amounts in the said Balance Sheets. 
JOHN H. McLAREN, Manager DIGBY JOHNSON, Sub-Manager i JOHN B. JOHNSTON, Secretary in London. 


Balance of Prodit and L000...... (-%::5MR0i06 Baseiesccenconsese ove 
Tile Fe nn oes sseiseris seceinoavamr iad 
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ve laatp apa digg titipdbiaiadisbcnemhdadastcs (ccd caus ua alice cane £105,482 
MO “ssvoiniicentatadbea eanblaei hie coasdasoueiccccel Lee 251,537 
~ _ gE ee EL Fe Te TIRE ee GER oO 357,485 
i Thus showing the increasing popularity of the Company. 
ie SECURITY. 
ie, I ID searicnitsan crass +s-0neneses pons apiseorssbehsoie rece 
: Reserve Funds oe A eee do one Ge ose qhsdaeneabbineiaiian i vesetnentntnein nets a as y : 
ee The London and Lancashire is a iran te and _ no 
fe Having ae rahe ee the Ps ly be ued fr Fie F connection with any Life Assurance fis 
3 e Company ing en one, the alicy, holders cannot becom: partnershi 
! Sy ao , during decennial period, in satisfaction of Fire Clann 1851 94, oes te e 
: R OF POLICIES. —ae expense is incurred in the Transfer of Policies from other Offices. 
: CHARLES G. FOTHERGILL, Manager- 
‘ J. B. MOFFAT, Sub-Mauager- 
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COMMERCIAL HISTORY AND REVIEW OF 1880. 
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THE 


GRESHAM LIFE ASSURANCE SOCIETY. 





CHIEF OFFICE—ST. MILDRED’S HOUSE, LONDON, E.c. 





BOARD OF DIRECTORS. 
W. H. THORNTHWAITE, Esq., F.C.S., Chairman, 





as tae ae. ae 1 
J. LYNE HANCOCK, Esq. W. THORNTHWAITE, Esq. 
Sums Assured and Bonuses (1879).........:ccceseesesseeeresesceeeseraessesnesseaens iain ibadta £12,633,340 
Realised Assets (1880) .......rcccecserseeser seers bine peonses seokadiniemdoalaaslb hes takes 2,824,927 
Life Assurance and Annuity Funds ........:ccccccscrcseseeceseeeseseesssnetnnnaeeesenseeenns 2,738,200 
Avrnuaal TCO. eieics os scscessccccasenvresvescccvecesseccncescusssconseewevsenesvsessupeghoccoesvocsons 4 563,120 
Payments WROE POLAT 6<0<ccsecencccsessesscepensedoctuataebbicccnepoossegssdaesbivooesesans idee 4,254,440 





Branch Offices at— 
BELFAST, BIRMINGHAM, BRADFORD, BRIGHTON, BRISTOL, EDINBURGH, GLASGOW, HULL, LIVERPOOL, 
MANCHESTER, NEWCASTLE, NORWICH, and SUNDERLAND. 


The Directors are prepared to receive from Local Boards and Corporations applications for Loans upon Rates. 


The ‘Society also grants Loans upon Security of Freehold, Copyhold, and Leasehold Property, Life Interests, and 
Reversions. 


Prospectuses, Reports, and Proposal Forms can be obtained on application to the Society’s Agents and Branch Offices, 
to, 
ee F. ALLAN CURTIS, Actuary and Secretary. 


LONDON & LANCASHIRE FIRE INSURANCE COMPANY. 


Established 1862. 














CAPITAL, FULLY SUBSCRIBED, £1,847,500. 


HEAD OFFICE—11 DALE STREET, LIVERPOOL. LONDON OFFICE—73 & 74 KING WILLIAM STREET, E.C. 
With numerous Branches and Agencies throughout the World. 


DIRECTORS IN LIVERPOOL. 
Chairman—DUNCAN GRAHAM, Esq. (Graham, Rowe, and Co.) 
sie din aon (8 “ 400) Deputy-Chairman—S, B, GUION, Q. ee pak Co.) ar 400) 
ilip Blessig, Esq. (Blessig, Braun, an: Theseus af usgrove an 
Alfred W. Dunn, Esq. (Watson. Dunn, and Co.) PB. Ps icha, Ma { Ralli and Psicha. 
E. H. Harrison, Esq. (Whitaker, Whitehead, and Co.) bertson, Esq. (Finlay, > Robertson, and Co.) 
John Higson, Esq. (Shand, Higson, and Co.)’ $e G. ieee Esq. (Robinson Tee 
Rotert Mason, Esq. (Mason and Ryder.) wean Williamson, Esq., M.P. (Balfour, Williamson, and Co.) 


b 


RESULTS OF BUSINESS SUBMITTED TO ANNUAL MEETING, 29TH APRIL, 1880. 
The Fire Premiums for 1879, after deducting re-insurances, amounted to 
The Fire Losses for the Year OD |. ssnesin ap sus vorcisiieounbaacasdaembcainlaieduiihsidaln vind entns chenes co kabeetananee 
After all Expenses and Charges and including Interest, the business of the Year 

shows a balance to the Company’s credit on the Year’s transactions of ........................... 62,105 6 3 
Out of which £15,475 was paid to the Shareholders as Dividend, the remainder being carried to Reserve. 


PROGRESS OF THE COMPARY. 
Net a —— during 1869 
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NORTH BRITISH AND MERCANTILE INSURANCE 
COMPANY. 






ESTABLISHED IN 1809. "INCORPORATED BY ROYAL CHARTER AND SPECIAL ACTS OF PARLIAMENT. 





CAPITAL—TWO MILLIONS. 
Accumulated Life Funds ................ £2,989,885 | Pire Reserve Fund ............cccce £1,005,467 





DIRECTORS IN Ne : 
CuarnmMan—JOHN WHITE CATER 


hard B: A. H. Campbell, Esq. Dovid Swiiieiia: tin H min Shares WM M 

Hichard Brand Hag, | HawardGonen, Hage | P' Du Pro Genial ina. (98" Morgan ce CENStas terete. 

ManaGeER OF Fins Derartuent—G. H. Burnett. i. or Lava Seeanambitiniiileds Cockburn. Szcretanr—F. W. Lance. 

MepicaL Orricers—A. H. Hassall, M.D.; R. 0. Cream, M.D.; Hermann Weber, M.D. 
Soucrroa—Sir W. R. Drake, 
LIFE DEPARTMENT. 

THE PRINCIPLES on which this Company was founded, and on which it continues to combine the of Mutual Assurance with the 

safety of a large Protecting Capital and Accumulated Funds, and thus afford all the Hees fF eivantoges can prudently be offered by any 


Life Assurance Office. Under these principles, the business of the Company continues rapidly 
NINETY PER CENT. of the WHOLE PROFITS is divided among the Abdali on S magi Scale. 
The PROFITS are divided every Five Years. 
POLICIES INDISPUTABLE after Five Years. 
ANNUITIES of all kinds are granted, and the Rates fixed on the most favourable terms. 


FIRE DEPARTMENT. 
PROPERTY OF EVERY DESCRIPTION, at Home and Abroad, insured at the most favourable rates. 
The NET PREMIUMS for 1879 amounted to £902,670. 
PROSPECTUSES and every INFORMATION can be obtained at the 
CHIiBEF OFFICES. 
Lonpon: 61 THREADNEEDLE STREET, E.C.; Wzst-Enp Orricz,8 WATERLOO PLACE,S.W. Epinsuren: 64 PRINCES STREET. 


ee 








THE 


LIVERPOOL AND LONDON AND GLOBE 
FIRE AND LIFE ASSURANCE COMPANY. 


The Funds of the Company exceed ..............cccssesceserenesteeereeeeeeeresenterersrsreseeees £5,800,000 
Wie: Wak Fasaiind PP TETU GUNUMIOE <c05.-<.0.ceqcescovenercosquacuapeniacssusgoepencsecssnsenanons £1,500,000 


The magnitude of the Company’s Business enables it to accept Insurances on the most favourable terms. 


ESTABLISHED 18836. 


Life Department.—In the new Participating Series (Table B) the large reversionary Bonus of 35s per Cent 
per Annum on the sums Assured by Policies in that class declared for the Quinquennium ended December, 1878. 


No Insurer is involved in the slightest liability of Partnership. 


OFFICES. 


LIVERPOOL, LONDON, MANCHESTER, LEEDS, BRISTOL, DUBLIN, GLASGOW, EDINBURGH, 
BIRMINGHAM, AND NEWCASTLE. 


Prospectuses and Forms of Proposal for Fire and Life Insurance and Annuities may be obtained at the Company's 
Offices, or from any of its Agents.—Application for Agencies invited. 


LONDON OFFICES: CORNHILL AND -CHARING CROSS. 
eel 
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UNIVERSAL LIFE ASSURANCE SOCIETY, 
1 


KING WILLIAM STREET, LONDON, EC. 
Established 1984, by Special Act of Parliament. 





DIRECTORS. 

Chairman. , Deputy-Chai 

HENRY WALFORD GREEN, Esa. JOHN JACKSON, M.D. 
OSGOOD HAN UST mee. 


Sir ROWLAND M. STEP 
CHAS. FREVILLE SURTEES, Esq. HENSON, 
Smr GEORGE BURROWS, Barr., M.D., Consulting Physician, 


JOHN FARLEY LEITH, Eso., Q.C., W. N. NICHOLSON, Eso. 


GEORGE HENRY BROWN, Esq. | 
Tue Hon. JAMES BYNG. 


FREDERICK HENDRIKS, Esq., Actuary and Secretary. | 


rman 





1880-81), 50 per cent. Policies in force exceed £3,334,000, and the Assets, 
English and Indian, during the past Twenty Years :— 


50% | 187Lw...50% | 1873......50% | 1875 
ae 172 50” | tera nies 50 | isve 


Reduction of Premium for current year (May, | 
Table of Reductions per Cent. upon the Annual Premiums, 


1861......45% | 1863 
1862......45 | 1864 


£1,095,000, 


000 eee 00 ce | 90 0 6e 5 Fe ee ee eee ae ticeg: LN tae ee ae Cae re een ee 





AGENTS AND SECRETARIES. 


KIN G d CO. MADRAS BRANCH essrs B d CO. 
Messrs GISBORNE and CO. |  Gaynon BRANCH coors FRYER, SCHULTZE, and 00, 
LONDON WEST-END AGENCY, 


Messrs HENRY 8. KING and CO., 45 PALL MALL, 8.W. 


Branch Boards in Calcutta, Madras, Bombay, and Ceylon, where, as well as at the Society’s Chief Office in London, Indian Life Policies may be 
effected at greatly reduced rates of premium, either with or without bonuses. 


BOMBAY BRANCH 
CALCUTTA BRANCH 


seteeeeenene 
sees eereenee 














THE ATTENTION OF PERSONS 

effecting Life Assurances is directed to the terms 
offered by the SCOTTISH METROPOLITAN LIFE 
ASSURANCE COMPANY. The Premiums are fully 
20 per cent. lower than usual, while the Conditions of 
Assurance are extremely liberal, and the Security is 


unusually complete.—Full particulars on application 
to the Secretary, at the Head Office, 2 York place, 
Edinburgh, or at the London Office, 77 =" William 
street, E.C. Agents are now being appointed through- 
out the country. Applications invited. 
THE 42np YEAR OF THE 
’ ’ ¥ ‘ 
L! FE ASSOCIATION OF 
SCOTLAND. 
CLOSES IN APRIL 1881, 

When the Profits of the preceding Five Years will be 
ascertained, and further Bonuses declared. The 
Bonus Systems are materially different from those of 
other Offices, and are highly favourable to the Policy 
Holders. , 

In Class A, a Policy effected at the Ordinary 
Premium payable during the whole of life, is by the 
application of Profits, transformed, after compara- 
tively few years, into a Paid-up-Policy, requiring no 
care to keep it in foree, and retaining the right to 


fature profits. 
In Class B,ithe Bonuses are applied so as to give the 
| largest possible Benefits to those assured who attain 
at least the average time of life—about half of the 
whole number of Policyholders. This System, has 
resulted in Bonuses of an amount absolutely 
Unattainable under any other system. 
Annual Revenue, £440,000. 
Claims and Bonuses paid, £3,750,000. 
London : 5 Lombard street, and 48 Pall Mall, 
Edinburgh : 82 Princes street. 


TH E LONDON ASSURANCE. 


(Incorporated by Royal Chartey; A.p. 1720.) 
FOR FIRE, LIFE, AND MARINE ASSURANCES 
No. 7 Royal Exchange, London, E.0. 
Braxcu Orrice.—No. 16 Cross street, Manchester. 


__ WILLIAM RENNIE, Esq., Governor. 
GEORGE L. M. GIBBS, Esq., Sub-Governor. 
LEWIS ALEXANDER WALLACE, Esq., 
Deputy-Governor. 

DIRECTORS. 

| H. Gough Arbuthnot, Esq. | A. C. Guthrie, Esq. 
Robert Burn Blyth, Esq. | Percival L. Hambro, Esq, 
Villiam T. Brand, Esq. Robert Henderson, Esq. 
Edward Budd, Esq. | Louis Huth, Esq. 

; Major-Gen. H. P. Burn. | Henry J. B. Kendall, Esq. 
George W. Campbell, Esq. } Charles Lyall, Esq. 

Mark Wilks Collet, Esq. | G. H. Palmer, Esq. 





George B. Dewhurst, Esq. | Capt. R. W. Pelly, R.N. 
Robert Gillespie, Esq. P. , Robertson, Esq. 
Howard Gilliat, Esq. Robert Ryrie, 

Henry Goschen, Esq. David P. Sellar, F 





Edwin Gower, Esq. Col. Leopold Seymour 
Secretary.—John P. Laurence, Esq. 
Actuary.—Arthur H. Bailey, Esq. 
UnprrwritEr.—John Anthony Rucker, Esq. 
MANAGER OF THE Fire DEPARTMENT. 
William H. Hore, Esq. 

MEDICAL OFFICERS. 

Edward Clapton, M.D., St Thomas’s street, Southwark. 
John Harley, M.D.,39 Brook street, Grosvenor square. 
SoLicrTors. 
~~ Johnsons, Upton, Budd, and Atkey, 20 Austin 

Tiare. 
Messrs Collyer-Bristow, Withers, and Russell, 4 
Bedford Row. 
; West Exp AGEnts. 
Messrs Grindlay and Co., 55 Parliament street, 8.W. 


The Corporation has granted Fire, Life, and Marine 


Assurances, for more than a Century and a half; 
riod it has endeavoured to intro- 

all the real improvements that 
have from time to time been suggested, and to afford 


during that long 
duce into its i 


every facility for the transaction of business, 


Of the Share Capital the sum of £448,275 has been 
paid up; the total Funds on the 3lst December, 1880, |. 


exceeded Three Millions Sterling. 





application peer by letter. 
JOHN P, LAURENCE, Secretary. 
















Copies of the Accounts pursuant-to “The Life 
Assurance Companies’ Act, 1870,” Gam be had on 





BRITISH EMPIRE MUTUAL 
LIFE ASSURANCE COMPANY. 


NEW BRIDGE STREET, LONDON. 
Incorporated under Special Acts of Parliament. 


THE FUNDS IN HAND EXCEED THREE-QUARTERS OF A 
MILLION STERLING. 


See last Report and Balance sheet, which may be had on application to 
any of the Agents, or to EDWIN BOWLEY, Secretary. 


HUBBUCK’S PATENT WHITE ZINC PAINT 
Is the most: durable and beautiful paint known, does not stain or discolour with the 
atmosphere of large towns, and is cheaper in use than White Lead. 
Each. Cask of Pure White Zinc is Stamped—* Hussuck’s, Lonpon, Pater.” 


HUBBUCK’S PREPARED LIQUID PAINTS. 


These Paints are packed in 1 Ib, 21b, 3 lb, 7 lb, and 141b tins, and will be found of g’eat 
advantage. Being mixed ready for immediate use,no further preparation 
is needed. This prevents the waste of carrying stiff Paint, 
Oil, Turpentine, &c. 


HUBBUCK’S PALE BOILED LINSEED OIL 
“Being much purer than raw Linseed Oil, is the only boiled Oil that can be used for White 
and delicate coloured Paints. It dries quick and hard. 
HUBBUCK’S ANTI-OXIDATION COMPOSITION 


For coating Iron and Wood Ships’ Bottoms ; a preservative against fouling and corrosion. | 
This composition is ready for immediate use, and is applicable | 





to all the purposes of other paints. 
HUBBUCK’S WHITE LEAD, COLOURS, OILS, AND VARNISHES 


Are the Best and therefore the Cheapest, and are , roperly packed for 
Exportation to all Climates. 


THOMAS HUBBUCK AND SON, 24 LIME STREET, LONDON. 


SHIPPING ITRONMONGERY. 
MERCHANTS’ MISCELLANEOUS INDENTS EXECUTED. 


LARGE OR SMALL PARCELS PACKED AND SHIPPED. 


rsTabLisHeD 6 JJ KA N EK Ss. A.D. 1700. 


DEANE AND C0.’S COMPLETE ILLUSTRATED CATALOGUE GRATIS AND POST FREE. 


TaBLE Kwnives, Ivory, per doz, from 12s 6d to 55s. Parrer M Tea Trays, in Sets, 21s, 56s, 95s. 
ELxctrd Forxs—Table, 24s to 64s ; Spoons, 24s to 668. | ELECTRO Tra "ane CowrEn Sets, from £3 7s to £25 
ELecrRo Crvers, from 12s 6d to £6 6s. Bronzep TEA AND Oorrze Unns. 

Dish CovERs—Tin 21s; Metal, 65s ; Electro, £11 11s.| Execrro Liqueurs, from 40s to £6 10s. 

















Coa mpg on Teg gtaniacam Laxtrs-—Patent Rock-Oil Moderator &e. 
DeTEA ASES, BOXES, &c. Ciocxs—English, Frenc : 
ye Ds— Brass and Iron, with Bedding. CuIna amp G1age-—-Dianer, Tea, and Dessert Services. 
Batus—Domestic, Fixed, and Travelling. Kitcxen Urenstts—Copper, Tin, and Iron, 
KITCHENERS, from 3 ft, £3, to 6 ft, £30. : &e. : 
Stoves—Bright, Black, Rephter tenir, &e. Geom cpe Conia En, Touths’, fe. 
Sadnenca 17s ; 3-do, 50s ; 5-do, £4 4s, GarpEN Toots—Lawn-mowers, Rollers, Hardin: 7 
Stoves, with Air Burners, 10s 6d to-£14. | -Hor-WaTer Firrinas for Greenhouses, Halls, 








FITTINGS, €¢. 


BRIDGE. 


BUILDERS’ IRONMONGERY, BRASS FOUNDRY, IMPLEMENTS, MACHINERY, STABLE 


DEANE AND CO. (46 Kine Wiiu1am Srezet), LONDON 
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NOTICE TO SHAREHOLDERS. 
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CANAL. 
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Constituent Meeting of the 8rd March, 1881. 





EXTRACT FROM THE REPORT OF M. FERDINAND DE LESSEPS. 





The memorable meeting of the 3lst January prepared, with 
@ unanimity and an energy at which we were all pa moved, 
the formation of our Company which you are ¢ to con- 
stitute definitely. 


The future presents itself to us freed from all uncertainty. 
Since our first meeting certain journals called financial have 
not ceased to put false news in circulation and to attack our 
undertaking with no other object than to alarm you and 
endeavour to discourage you in order to be able to obtain at 
the lowest ible price shares for their employers who know 
the value of them. But I see by your attitude that they have 
not succeeded in shaking your confidence. 


Let it be known that you have no more adversaries abroad, 
and that you have only to be on your guard — enemies 
at home. Those who refused to believe in the Panama Canal 
will not be | before they confess their error and render 
justice to the intelligent. shareholders who shall have per- 
severed to the end, and who will reap, like their predecessors 
of the Suez Canal, the benefits of their confidence. 


Our Company, founded by 102,230 shareholders, is estab- 
lished. on an irremovable basis. 

We commenced the execution of the works before the 
aecomplishment of the formalities of our constitution. We 
have thus gained a year in the time for the opening of the 
canal to shipping. The works will certainly be completed 
by 1888. 

The problem of the American isthmus is relatively simple. 
It is not, as was the case with the Suez Canal, an accumula- 
tion of technical questions. 

The American isthmus forms only a long ridge of earth and 
stone which have to be cut through for a distance of 40 miles, 
and the river Chagres, which has to be canalised. At both 
extremities roadsteads and ports already exist in admirable 
bays frequented by the largest ships. Throughout the distance 
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Nickel Silver Balance Spring New Bronze Balance Spring 
Fountain Pen. | Fountain Pen. 
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No. 344i. 


Thies Pen holds sufficient ink for * 
whole page of writing. Price Is per 
box of three dozen. 


No. 3120. 








per box of three dozen. 


PERRY & COS 
PATENT NICKEL SILVER PENS. 


The great success and favour these Pens are finding with the 
public have induced the Patentees to publish the following 
patterns: the 441, of soft and quill-like action ; the Nickel J. 1446, 


a 





— 


for bold and fashionable writing; and the Cleopatra, 1448, a 
hard Pen, suitable for Book-keepers.. 1s per box, or 3s per gross. 
Sold by all Stationers. 


PERRY & €0,S PATENT ALUMINIUM GOLD PENCILS. 


i a) 


£107. Magic Extension, 5s-each. 





LIMITED, STEEL PEN 
NOVELTIES AND INVENTIONS. 


A LARGE VARIETY OF AMERICAN NOTIONS, TOYS, AND NOVELTIES. 
A SELECT ASSORTMENT OF DOULTON WARE, ALSO A CHOICE ASSORTMENT OF FINE ART TERRA COTTA, SWISS 
MAJOLICA, FRENCH AND DRESDEN CHINA, WEDGEWOOD AND OTHER WARES. 





Holds sufficient ink for writing » 
whole page of manuscript. Price 1s: | 


WHOLESALE, 18, 19, & 20, HOLBORN VIADUCT, LONDON, E.C. 
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are means of vict 


be developed, towns villages of which the po 


increasing, water everywhere, and a — in —— by | 
er may be per-|} 


which the journey from one ocean to the 
formed in three hours. 


In the mass of earth to be removed, there is no that |} 


be li 
OW iT 


has not been experimented om iw similar works: r 
tractors learned at Suez and elsewhere how loose earth 
by the most economic means, and at Cherbourg 


rocks under water may be attaeked. 


The Panama Canal, therefore, oo itself as an operation 
are well known, and the|} 
ieee effort to be made does not disquiet the |! 


the exact mathematics of whic 


experien far-seeing contractors to whom 
furnish the means of securely accomplishing the work. 


The estimate for the works of the canal proper amounts to 
430 millions of francs. The cost of completing the embank- 
ments, the outlets of the overflow reservoir, the trenches, the 
facings, and the dyke at Colon, will amount to 46 millions of 
francs. Adding to those sums 36 millions for divers expenses 
we obtain the total sum of 512 millions of francs indicated 
by MM. Couvreux and Hersent, and the competent engineers, 


u will 


as the total cost of the maritime canal completed and open to ! 


the navigation of the world. 
The first campaign for the execution of the works has just | 


been nee by a@ staff of engineers and workmen who 
left on 6th January last. We received on the ee 
February a telegram eloquent in its laconicism—* Works com- 


















Before: the end of 1882 the definite material will be com- 
pletely in working, the period of organisation will be termi- 
nated, and in the sixth year following the Canal may be 
inaugurated. 

The report in extenso will be sent on application. 


M: 


KERS. 
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PERRY & CO.’S 
HOLBORN VIADUCT PENS. 


—— < Pa 
PRICES. 
Bronze, Nos. 19 and 20, 1s 6d per gross; Purple Bronze, No. 119, |} 
with turned-up ts, 6d per box of 3 doz. or 1s 6d per gross. 


Patent Nickel Silver, No. 219, with turned-up points, 1s per box of 
3 doz., or 38 per gross: Gilt, No. 19 amd 20, 6d per box of 2 dos, 
or 3s per gross. 

Soup BY aL Sratrowsns. 


PERRY & CO’S 
STYLOIDOGRAPHIC PEN. 


—s 
Price 10s 6d, or with — of everlasting wear, 


PERRY & CO., Lr., HOLBORN VIADUCT, LONDON. 





5085. “Armstrong” Pattern, Aluminium Gold, 4s each. 
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IMPORTANT 


NOTICE.—Twelfth Edition, re-written, with an Ap- 

pendix, bringing the work down to February, 1876, 

rice 25s. Dedicated by Special Permission to the 
Yommittee of the Stock Exchange. 


1, FENN’S COMPENDIUM of the ENG- 
LISH and FOREIGN FUNDS, DEBTS, and 
REVENUES OF ALL NATIONS, together with 
Statistics relating to State Finanee and Liabili- 
ties, Imports, Exports, Population, Area, Rail- 
way Guarantees, and all descriptions of Go- 
vernment Securities held and dealt in by Inves- 
tors at home and abroad ; the lowe and Regu- 
lations of the Stock Exchange, &e.; the whole 
of which are brought down to "the latest 
period, so as to render the work alike useful to 
the Capitalist, the Banker, the Merchant, or 
the Private Individnal. Twelfth Edition, re- 
written, by ROBERT LUCAS NASH. 

2. TATE’S MODERN. CAMBIST. A 
Manual * Foreign Exchanges. New Edition 

‘ in the Pre 

3. GUMERSALL’S TABLES OF INTER- 
EST and DISCOUNT. Computed at 23, 3, 3}, 
4, 44, and 5 pe Cent. Fourteenth Edition. 
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EFFINGHAM WILSON’S 


[ ercn 12, 1881, 


COMMERCIAL AND OTHER WORKS. 


11. PARNELL’S LAND and HOUSES. 


A Guide to the Safest Investments. Third 


Edition. Is. 
NOTICE.—Now ready, price 1s, 
12. WHITEHEAD’S MARKET 
GARDENING for FARMERS. By CHARLES 
WHITEH .G. 


EAD, F.LS., F.G.8., Barming House, 
Maidstone. 


13. SMITH’S (Dr JAMES WALTER 
LEGAL FORMS for COMMON USE. Elevent 
Thousand, One VoL, fep. 8vo, 3s 


14. SHAW’S FIRE SURVEYS: A Sum- 


mary of the Principles to be 9 ~ Esti- 
mating the Risks of Buil 
SHA a 9 eap 


, of the London Fire 

Edition. 5s. 

15. WARD’S INVESTMENTS. a Baie 

ular Exposition of the Advantages and 

aval of each kind of Investment, anne of 
its Liability to Depreciation and Loss. By 
ROBERT ARTHUR WARD, Solicitor. Fourt 
Edition. One Vol., fcap. 8vo. 2s 6d. 


27. ERARCES MERCHA 
- S. va oo oe LERK, 
he rations of the Connting 
h ; iN 
PEARCE. Price 3°" % Practice. By 
28. ELLIS’S MARKET FLUCTUATIONS, 


By ARTHUR ELLIS. 
ee 7s bo Now ready, Third Bai. 


99, INNES'S EMPLOYERS’ ita Ey 


PLOYED—The Em i. ers’ L 
and the Alterations e Liat Ac iy 
By G. ROSE INNES. Jun., Solicitor of the 
Supreme Court of Judicature. 


The perk nd of AUDITORS. — NOTICE. — Now 


ol, demy 8vo., 10s 64., 
30. PIXLEY’S AUDITORS. the” Duties 


and ‘Responstbaities under the Joint 

panies Acts. By FRANCIS W PIXE com 
he Institute of Chartered Accountants, 

OTICE.—Now ready, 


25th edition, 
gL INGALL’S SOREIGN STOCK 


MANUAL: a yo poser of Foreign ae 






oo gs issued, ranteed, or issne 
by GODEFROI DREW INGALL, 

Menber of the London Stock Exchange. 

“Tt is too well known for its accuracy and com. 

cae to need any new commendation.”—Morning 


One Vol, 8 
4. HANKE Y’ s- (THOMSON) PRINCI- Price 1s each, by post for 13 stamps. 
PLES of BANKING. Third Edition. One WILSON’S LEGAL HANDY BOOKS. 


Vol., 8¥0, 6 16. 1. BILLS, CHEQUES, NOTES, and I. 0. U.’s. 


5. BOSA NQUET 8 a er li 17. 2. BANKING: Its Customs and Practice 
DAL) UNIVERSAL SIMPLE I b . 
TABLES, showing the Interest of any um foc |” "Bamlioeed. and SERVANT: Hmployer and 32, LOMAS’S TENDER TOE: Essays on 
any number of days, at 100 different rates, from | 19. 4, PR ATE ‘TRADING PARTNERSHIP. Gout. B WEsaee LOMAS, M.D. M.R.OP, 
} to 92} per cent. One Vol., 8vo, 21s 20. 5. JOINT STOCK COMPANIES: With Direc- Now 
6. HOSANQUET'S (B.'T) SIMPLE IN- tions for Forming « Company. 33. CLARK E'S SOVEREIGN and QUAST. 
renee? TABLES. ron Vol, Ora, Fe Laine De ON SOVEREIGN STATES: their Debtsto Foreign 
o'* Se eir e8 ani 1es8, in E 
7. TATE S COUNTING-HOUS Ur 23, 8. TRADE MARKS. Now edie, ean nd Edition ee Vo 


to the HIGHER BRANCHES of COMMER. 
CIAL CALCULATIONS. Tenth Edition. One 
Vol. In the Press. 
8. ROBINSON’S STOCK and SHARE 
TABLES. Sixth Edition. One Vol. feap. 8vo, 5s 
9. RICKARD’S (GEORGE) PRACTICAL 


i fully and familiarly described. One 
.. feap. 8vo, 2s 6d. 


“There are still many who will like to know what 
the inner mysteries of these thi are. The losses 
which the country has saoteinell tiene bad invest. 
ments in ne securities have indeed been enor. 
mous.— Athe ones 

OTICE.—Now ready, price 1s, 
34. GOLD j in INDIA. A Paper read before 
the Indian Section of the Society of Arts, By 
HYDE CLARKE, Author of “ Sovereign and 
Quasi-Sovereign States ; their Debts to Foreign 
Countries.” 


ROYAL EXCHANGE. 


SHIPPING. Price 2s. 

HUSBAND and WIFE, MARRIAGE and 
DIVORCE, PARENT and CHILD: Containing 
aa Married Women’s Property Act.” Price 


he 
Seo 


26. GOSCHEN’S THEORY of _ the 


10. JACKSON S BOOKKEEPING. A New FOREIGN EXCHANGES. By the Right Hon. 
GEORGE J. HEN, Now ready, 


Check Journal, Fifteenth Edition. One Vol., 
Tenth Edition. ae VoL, 8vo, 6s. 


8y¥0, 5s, 
LONDON: EFFINGHAM WILSON, 


NOW READY FOR 1881. | Crown 8vo, pp. 288, cloth, 5s, 
<cisuteinia lated Atiaieiediniaiacnttimabiadedilgi PRACTICAL MERCANTILE 
Price 12s, cloth, CORRESPONDENCE. 


A Collection of Modern Business Letters, with Notes, 
Critical and Explanatory, and an Appendix, contain- 
ing a Dictionary of Commercial Technicalities, pro 
forma Invoices, Account-Sales, Bills of Lading, and 
ao * mpemanges ; also an explanation of the German 
n 
By WILLIAM ANDERSON, 


Crown Svo, pp. XII.—194, cloth, 6s, 


MERCANTILE CORRESPONDENCE: 


Containing 
A Collection of Commercial tee in Portuguese 
and English, with their Translations on opposite 
Pages, for the use of Business Men, and of Students 
in either of the Languages, treating, in modern style, 
of the System of business in the rincipal Commer- 
cial Cities of the World. Sapam by pro forma 
Accounts, Invoices, &c., 
By WILLIAM ANDERSON and JAMES 
BE. TUGMAN. 


BRADSHAW RAILWAY SHAREHOLDERS’ 
OFFICIAL DIRECTORY. 


CONTAINING THE HISTORY AND FINANCIAL POSITION 
OF EVERY BRITISH RAILWAY, AND INFORMATION RELATING 
TO FOREIGN AND COLONIAL LINES. 

WITH MAPS. 


MANUAL, AND. 


LONDON: W. J. ADAMS , AND SONS, 59 FLEET STREET, E.C. 
MANCHESTER: HENRY BLACKLOCK anp CO., ALBERT SQUARE. 


THE WAR 





IN THE TRANSVAAL. 
Crown 8vo, pp. 5. 248, cloth, 4s 6d, 
GERMAN COMMERCIAL LETTER- 


WRITER. 
With Explanatory Introduction in Paotes and an 
Index of Words in French and English. 
By Dr AHN. 


__ London: =veesae 00, tate hill. 


Ip folio, half-moroceo, gilt edges, price £3 3s, 


BLACK’S GENERAL ATLAS OF THE WORLD. 


A Series of 56 Maps, Statistical Geographical Account of the Various 
Countries, and an Index of 68,000 Names. 


(HE DIRECTORY OF 
EDINBURGH: ADAM axwv CHARLES BLACK. ser sint Stock Com- 


A List of the Serecient aa Gt 
panies of the United Kingdom, and the Companies 


ee meen 


Just Published, price 1s. 


in which they are concerned, with such mn = ee 

wen. = are considered likely to be of and 

BI-METALLISM AT 153. Compiler ana ra ee chang Yo 
Oe one London ales, Ae. } 


A NECESSITY FOR THE CONTINENT, FOR THE UNITED STATES, FOR ENGLAND. 
By HENRI CERNUSCHI, 
LONDON: P. 8. KING, PARLIAMENTARY BOOKSELLER, CANADA BUILDINGS, KING STREET, T 


Year 
London : 4 Se 1 Hic beitaings EC. 


HE ANN UAL REGISTER : 
A Review of Public Events at Home and Ab 
for the Year 1880. The Volumes for 1863 to 1879. 





WESTMINSTER, 8.W. 





136,000 TELEGRAPH CIPHERS. ny P° TBivingtons: Waterloo place, London. ___ 
od =a ENGLISH.  42,600GERMAN. 68 400 LATIN, &e. (THE INDEX TO THE Es! ESTATE 
: " iphers published with a@ terminational arrangement, so necessary for proper weeding out and EXCHANGE REGISTERS 
or the detection of man: gled words, and that give the standard authorities and languages from which each ond, | contains a of of RBS SIDENT a 
. word is taken, Copies to be seen at Spottiswoode’s, Gracechurch street ; Palmer and Howe, TOWN st te COUNTRY, HOUSES, SPORTIN 
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GEORGE PHILIP & SON’S [.ONDON 


NEW MAPS AND ATLASES, 


For Orrice or LIBRARY. 


Just published. 
THE MOST COMPLETE MAP OF THE WORLD. 


BARTHOLOMEW’S NEW LIBRARY 
CHART OF THE WORLD, ON MERCATOR’S 
PROJECTION, with Supplementa Maps of the 

Northern and Southern Hemispheres ; Chart showing 

the Height of the Land and epths of the Ocean ; 

ee the Winds, River Basins, &e. Size 6 ft. by 

4 ft. 10 in. 

Price, mounted on mahogany rollers and varnished, 





3s. 
Mounted on cloth in eight sheets, enclosed in a 
handsome porfolio, half-bound morocco, cloth sides, 


3s. — 
Just published, size 5 ft. 8 in. by 4 ft. 6 in, 


PHILIPS’ NEW MAP OF MIDDLE- 
SEX, includi large portions of SURREY, 
KENT, ESSEX, &c., showing clearly the Parlia- 
moneney Boroughs, ‘Hundreds, and Parishes ; also 
the Railways, brought down to the ereeeie date, 
with their Stations distinctly marke!. Care. 
fully reduced from the Six-inc Ordnance Survey 

to the scale of Two Inches to One Mile. By 
JOHN BARTHOLOMEW, F.RG:S. 

Prices: On Four Sheets, 18s; mounted on black 

rollers and varnished, or in case, £1 1s; mounted on 
mahogany rollers and varnished, £1 5s. 


REVISED EDITIONS, 1890. 
Imperial folio, half-bound russia, gilt edges, £25 5s. 


PHILIPS’ IMPERIAL LIBRARY 
ATLAS; a Series of new and authentic Ma 
engraved from original Drawings, wiles JOHN 
BARTHOLOMEW, _ F.R.GSS. by 

ee HUGHES, F.B.GS. Witha a Naina 
ndex, 


Imperial folio, half-bound morocco, gilt edges, £3 3s. 
PHILIPS’ NEW GENERA! ATLAS 


of the WORLD; a Series of new and authentic 
Maps, delincating the Natural and Political Divi- 
sions of the Empires, -* doms, and States of 
- a Edited by WILLIAM HUGHES, 


New Edition, crown folio, half-bound morceco, 
gilt edges, £1 11s 6d, 


PHILITS’ HANDY GENERAL ATLAS 

x the WORLD, by JOHN BARTHO! OMEW, 

F.R.G.S. New and Revised Edition. 
“We can heartily recommend the ‘ Handy General 
Atlas.’ The Maps are clear and easy of 1 eference, 
while we have found, by constant use, that 1 he selec- 
tion of names is most judicious.” "— Athenaeum, 
Lately issued, an oh folio, half-bound morocco, 
lt edges, price 25s. 


HILIPS’ HANDY GENERAL ATLAS 
of AMERICA; comprising a Series of detailed 
Maps of the United States, Canada, &c., with 
Index and Statistical Notes. By JOHN BAR- 
THOLOMEW, F.R.G.8 


London: GEORGE PHILIP and SON, 32 Fleet street. 
Liverpool: 49 and 51 South Castle street. 








Messrs. Casseil, Petter, Galpin, and Co. will publi-h 
(uniform with “Picturesque Europe”), in Monthly 
Par 8, price 2s, éd., 


picru RESQU E AMERICA. A 
Pictorial Delineation of the Mountains, “Riv ers, 
Lakes, Forests, Waterfalls, Shores, Canyons, Valleys, 
Cities, and other Picturesque Features of the North 
American Continent. With 48 exquisitely Engraved 
Steel Plat s, and Several Hundred Engravings on Wood, 
from Original Drawings specially made for the Work. 

Part I. ready March 25th, 1881, price 2s 6d. 

(To be completed in 43 Parts.) 

“+ Picturesque America’ is the most magnificent Illus- 
trated Work which ha- ye: been produced in America, 
where it has gained for i-self a position similar t» that 
occupied in England by ‘Pictaresque Eurore.’ The 
Steel Pla‘es and Wood Engravings with which ‘ Pic- 
turesque America’ is enriched have been prepared at a 
cost, for D awing and Engraving alone, of upw rds of 
Twenty Thousand Pounds (£20,000). Messrs. Cirse 1, 
Pe ter, Galpin and Co. having purchased the copyright 
of this W: rk for Great Britain, are now abcut to issue 
it in a style suitedto the high character of ti.e Work, 
and no expense or pains will be spared to render it in 
all respects worthy of the high reputation achieved by 
‘ Pic uresque Europe.’ "_Ext: act from Prospectus. 
*,* Specimen Pages of ‘ Pictwesque America’ are 
now to be seen at the principal Pooks+llers in town and 
country, and at the Railway Beokstalls, where Pro- 
spectuses may al o be obtained, or post free ‘rom 
Cassell, Petter, Galpin and Co, 


Luigate bill, Lonéon. 
IMPORTANT TO ADVERTISERS. 


T 7 
NEWSPAPER PRESS 
DIRECTORY, 1881. 
THIRTY -SIXTH ANNUAL ISSUE. 
Now sien hey ; or by post, Thirty Stamps. 

Contains full particulars of every 

NEWSPAPER, MAGAZINE, REVIEW, ayxp 
PERIODICAL 

In the United om and the British Isles, 
THE PRINCIPAL CONTINENTAL, UNITED 
STATES, AND CANADIAN PAPERS, 
THE N ae MAP; 


A DIRECTORY OF THE. CLASS PAPERS AND 
PERIODICALS. 


C. Mitchell and Co., Advertising Con Contractors 
12 and 13 Red Lion court, Fleet street, London, EC. 
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LIBRARY. 


ROBERT HARRISON, 
Secretary and 





EGYPT. 
E § HEWAT, 


Jam 
PUBLIC ACCOUNTANT, 

Accredited at H.M.’s Chief Consular Court and at 
the Court of the Reform, Alexandria. 
Mortgage Loans effected, and all branches of Ac- 
countant work undertaken, 


TRUST AND LOAN 
COMPANY OF CANADA. 
Gncorporated by Royal Charter. Established 185 
£1,500,000. " Paid up, £325,000. — Unealled, 
£1,175,000. Reserve Fund, £178,729 198. 


DirxEctTo 
The Right Hon. EDWARD PLEYDELL 
BOUVERIE, a. 
CHARLES MORRISON, Ese, 
John Harvey Astell, Esq. — n Hyslop Mazwell Maxwell, 
James —_—— re 
M. W 


Banxers—Messrs Glyn, : an and Co, 


The Company was the first established in England 
os the ee of receiving, upon the ofa 
ego pm money on 700 demi ata fixed 
rate meee interest, and lending the same, together wi 
a paid-up capital, on mortgage of real estate ‘a 


The Company has been in onseentel epuretion 


Senin 


= 1851. 
y information required can be obtained on 
cialeien to F. FEARON, Secretary. 
No. 7 Great Winchester street buildings, 
London, E.C. 





J. TYLOR & SON’S 
PATENT WATER METERS. 


MANUFACTORY : 
No 2 NEWGATE STREET, LONDON. 


Register accurately at low velocities, ether on 
high, low, or varying pressures. Can be seen in 
action at the Manufactory. Drawings, prices, and 
full particulars on application. 





EIGHT PRIZE MEDALS. 





EIGHT PRIZE MEDALS. 


ADVANTAGES. 

Are entirely free from SMELL 

Are not POISONOUS 

Are manufactured without PHOSPHORUS 
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all who suffer from chest again hebees: March 
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THE BANK OF BRITISH 
RTH AMERICA. 
rie aE MEE Ea 


a Oe a Ec. 
Pux ALLIANCE BANK 
Bartholomew 


(Limited), London. 
Capital, £50000, Getted into 3 $0,000 shares of £25 


Paid-up Capital, £800,000. Fand, £185,000. 

Cuarnmas—MATTHEW HUTTON CHAYTOR, Exq. 
Deposits = £10 and upwards ved on 

terms, or fixed as may be agreed upos. 
Every facility or tranamission of 

m Manchester, and 





i 
Bartholomew lane. E.C. * et 
PHE BANK OF AFRICA 
Head Office, 25 Abchurch lane, Lombard street, 
Capital, ia r Subscribed, £500,000, 
—<— 


Port Elisabeth, Cope Gowns Kim , Durban, 
Pietermaritzbarg, King William’s Town, 
North, Bloemfontei ing Withee Tews, Alles yr 
Reinet, Graham’s Zon, Jagersfontein, Middelburg, | 
eerwicbewe Steynsburg, Tarkastad, Uiten- 


GENERAL Mansons —JAMES SIMPSON, Port 
Drafts issued, bills on and collected, and 


JOHN MORRISON. 


THE AGRA BANK (LIMITED). 


EsTaBLIsHED tm 1833. 
Carirat, 21,090,000. Reserve Fryp, £175,000. 


Heap Orrice—Nicholas lane, Lombard street, London. | 


Calcutta, Bombay,» Madras, 


below £100, 


Deros:ts received for fixed periods on terms to be ' 


ascertained on 
B1113 issued at the current exchange of the day on 
~~ Branches of the Bank free of extra charge, | 
a apreny:  emapened ey for collection. | 
meee 4ND Puncuases effected in British me 
Nope grate es oe ty lagen aa nares Sena dame 
eels ooneeak the same undertaken. 
Interest drawn, and army, navy, and civil pay od 


pensions realised. 

Every Se deseri of banking business and 
and Indian transacted. 

J. THOMSON, Chairman. 


HON G KONG AND SHANGHAI 
BANKING CORPORATION. 
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NATIONAL INSTITUTION FOR 
a OF THE SKIN. 
227 Gray's inn road, London, W.C. 
Purstc1ax—Dr Barr Meadows, 47 Victoria street, 8.W. 
Free to necessitous : payment required from other 


J. G. FISHER, Hon. Sec. 
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NATIONAL BANK OF INDIA, LIMITED. 


HEAD OFFICE—39a Threadneedle street, London. 





























BANKERS—Bank of England, National Provincial Bank of England, National Bank of Scotland. 





Bank grants DRAFTS, negotiates and collects BILLS of EXCHANGE payable at Bombay, Calcutta, Madras 
ec ee Celombo, Hong Kong, Seaaoee, Shanghai, and Foochow, on terms which may be ascertained at the Office, 


k undertakes the PURCHASE and SALE of Indian Government and other Securities, holds them for 
atoll aaa the interest and dividends as they become due. It also COLLECTS PAY and PENSIONS, — 
generally transacts every description of Banking Agency business connected with India. ' 


The Bank RECEIVES MONEY on DEPOSIT for fixed periods on terms which may be ascertained at the Office, 








THE NATIONAL BANK OF SCOTLAND. |THE COLONIAL BANK OF 


Incorporated Fa of the General Assemb} 1874, 
al Chart er. CG ital, 000, > Subscribed i * 
Incorporated by Roy sy Paiden £400,000 ; Reserve Pond. estan ~ 


ESTABLISHED 1825, Heap Orvice Dunedin, Cans. 
HEAD OFFICE—Epinsvuneu. George McLean, Esq., MLR, President, 


Capital, £5,000,000. Paid up, £1,000,000. Reserve Fund £515,000. fon W Ha caress, 


: — 
consi ctinseilitiaiichinaptnciniiiinetliiaamnctitaii A. W. Morris, 
Hon. Richard vér, i 
LONDON OFFICE—37 Nicholas lane, Lombard street, B.C. we Oliver, MH-R., Minister of Public 
schist altiengilcitilja liga iDaasa sale me James Rattray, Esq. 
Hon, M. Holmes, M.L.C. 
CURRENT ACCOUNTS are kept agreeably to usual custom. GENERAL MANAGER. 
DEPOSITS at Interest are received. s George Cowie, Esq. 
R NOTES and LETTERS of CREDIT, available in all parts of the World, are issued for Lonpon Orrice—No. 13 Moorgate street, B.C, 


home and f a also for business purposes. DIREcTORS. 
CUSTOMERS’ SECURITIES are taken charge of, Dividends Collected, and Investments and Sales of A. G. Anderson, Esq. 
ali descriptions of Securities effected. L. H. Courtney, Esq., M.P. 
At the London Office of the Bank, and at the Head Office and Branches throughout Scotland, every David Mackie, t 
ransacted DRAFTS issued on the Branches in the 


description of Banking business connected with Scotland is also t le 
STRACHAN, } Managers in London. Towns and other places in New fone aie 


JAMES COWAN, negotiated and collected, and other Banking business 
transacted with the Colony. 
DEPOSITS received for fixed periods at liberal 


rates of interest, which may be learned on application. 


CHARTERED BANK OF INDIA, |r oxox jon aoa 
AUSTRALIA, AND CHINA. Established in 1896 


Heap: Orrice—5 Princes street, Mansion House. 
Patt Matt Brancn—69 Pall Mall. 

HATTON COURT, TH R EADNEEDLE STREET, LONDON A Cuancery LanE BrancH—124 Chancery lane. 

CHARTERHOUSE STREET BRancu — Charterhouse 
Incorporated by Royal Charter. street. 

: SouTHwark Brancuo—28 Borough High street. 

PADDINGTON eeraaen Craven road, Eastbourne 
rrace. 


PAID-UP CAPITAL, £800,000. RESERVE FUND, £190,000. 


COURT OF DIRECTORS, 1880-81. 
WILLIAM CHRISTIAN, Esq. WILLIAM MACNAUGHTAN, Esa. 


: D1rEcTORS. 
Wm. Reierson Arbuthnot, | Charles James Heath, Esq. 
Esq. Francis J. Johnston, Esq. 
Sir William J. W. Baynes, | Donald Larnach, Esq. 
Bart. D. Meinertzhagen, Esq. 


FREDERICK W. HEILGERS, Esq. WILLIAM PATERSON, Ese. William Bird, Esq. Gee. Garden Nicol, Esq. 
JOHN JONES. Bsa, JAMES R. BULLEN SMITH, Uso, Williams Blount, Req: | Jobay Stewart Oakey Hi 
ITA, Esa. S.1, Hi. Goschen, Hea; Robert Ryrie, Esq. 

LUDWIG WIESE, Esq. Theltt. ion Lord Harlech. Henry Wa. Seve , Esq, 
MANAGER—JOHN HOWARD GWYTHER. Haan Orie, 5 Princes creck, Mansion’ Heese) 

W. F. Narraway, Manager. 
SUB-MANAGER—JAMES SOMERVILLE. CountRY DEPARTMENT, 5 Peon street, Mansion 

; F. BK. t 4 
SECRETARY —WILLIAM CHARLES MULLINS. Patt ‘Mart Buancm, 69 Pall Mail; R. G. Barclay, 
Manager. 

AGENCIES AND BRANCHES. Cuaneeey Lease ageeeen amen mn = 
; BOMBAY, | RANGOON, SOURABAYA SHANGHAI Cuanrennousy ‘Srumet Bnaxcr, Charterhouse street 
43 , 7 nm), an reign 
| CALCUTTA, PENANG, | HONG KONG, HANKOW, Market (Deptford); ohn Law, Manager ; D. F. 

COLOMBO, | SINGAPORE, FOOCHOW, YOKOHAMA. | govauwank Beanen $8 Borough High street; G. 8 
AKYAB, BATAVIA, MANILA, M:nson, Manager. 





The Corporati t Drafts payable at the above A ra ~S x Craven road, Eastbourne} 
ee eee payable at the above Agencies and B ; : errace; J. H. Brayley, ; 
for sollaction Bils of Hschange inoue Later of Cred undeicker the parcbees ed ele Socuanane award Co 
yy snc ernment an r ities ; t f . ; , 
| Dividends as they become due. ecuri ‘old them for safe custody and receive Interest or | ‘The Capital of the Bank is agen. in 90,000 


Deposits of money are received for not | th : each share, and the present paid-up capital of the) 
te euteaien not less than twelve months; on- terms — may be is £1,200,000. 






+ 






a7 ; A aaa ane oe 


6 1 § 2 TT, Deposit jon otf 
" 2 > | Be i ead their balance, upen which interest at the current 
dink ig | i aD. Ser rate of the day will be allowed. ved on deposit 
SEE | ! i 1 J | Sums of £10 and upwards are receive’ © 

| 7 


= 


at interest from persons not customers, 
i - seven days’ notice or for fixed periods, as may wi 


peor crren 


n t hi \ eed } 
Weight, Blood Spitting, and “rhe Anency of Joint Stock Banks, Private Bankers, |) 
“oD. Consulting ( and Foreign of . 


Investments in, and Sales of, all 


oy Physician to the Royal Hospital for Diseases. of the | Specie, &, 
“ . ” sg > i British and Forei Securities, Bullion, ie, 
«Has almost the delicacy of salad oil.””— British Medical Journal. B effected. pe 


f. | y asto whom the taste of the oil has hitherto been : issned for the wf 

eS batacle will doubtless be able to take it.'--Lenet = ges : Circular Notes are ised tree of Coe Towns on the 
ate tations followafter it is swallowed.”*—Modical LIVER Continent of Barone, and in the chief Commercial 
Les a: Cities of the World. Letters of Croce obtained 








St the See eRe street, Mansion House, o | 


“It is a great boon to get such an oil.””—Pract itioner 

®xola only in Imperial quarter pints, 1s. 44, ; half ints, 2s. 62.5 | 

pints, 4s. 9d. ; quarts, 9s. Trade Mark (a Plough). Of all emists. at the Branches. 
ae >. 






or on 
5 Dividends on and Foreign Funds ot fs 
4. j Railway and other Shares and Debentures, 
J A SS this aaaare. received without charge to . musto z 
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COMMERCIAL HISTORY AND REVIEW OF 1880. 


FORTY-SEVENTH ANNUAL REPORT 


OF THE 


NATIONAL PROVINCIAL 


BANK OF ENGLAND. 


_ MAY 13™, 1880. 
Subscribed Capital, £3,675,000. 


Reserve Fund at 


» 105,625 me 
8lst December, 1879. 


£20 ,, 
» 28,125  ,, 


£20 _ ,, 


Paid-up Capital and ts 20,000 Shares of £20 each, £21 paid 


£12 
£2 


,000 
1267.50} £1,742,732 
55,232 


Reserve Fund, £985,232. 
NuMBER OF SHAREHOLDERS, 5,489. 


DIRECTORS. 


, Esa. DUNCAN MACDON 
GEORGE HANBURY FIELD, Esq. HENRY PAULL, Esq, 
JOHN OLIVER HANSON, Esa, | JOHN STEWA 


The Most Honourable to Marquess of AILESBURY. | JOHN KINGSTON 
ES BARCLAY 


WILLIAM HOLT, 
ROBERT FERGUSSON, 


THOMAS GEORGE ROBINSON, 


ih). 


EDWARD ATKINSON, Esq., Honorary Director. 
}oonrr GENERAL MANAGERS 


Sir JAMES SIBBALD DAVID SOOTT, Bart. 
RICHARD BLANEY WADE, Esq. 
ROBERT WIG 

Hon. ELIOT THO ORKE. 


Bishopsgate street, corner of Threadneedle street, London. 
SOLICITORS.—_CHALLES NORRIS WILDE, Esq. and ERNEST JAMES WILDE, Esq. 


RICHARD BLANEY WADE, Esgq,., in the Chair. 


The Directors are glad to meet the Shareholders again, and to 
submit to them as usual, a statement of the Bank’s affairs. 

There were five changes in the published rate of the Bank of 
England during the year, giving an average rate of £2 10s 2d, as 
against £3 15s 7d for the year 1878. This reduction in the value 
of money, together with the general depression in trade, has very 
materially affected banking profits. The results of the year’s 
operations enables the Directors to reeommend— 

| That the dividend and bonus now to be declared be 10 per cent. 
for the half-year, being the usual 4 per cent. dividend, with a bonus 
of 6 per cent., making, with the distribution in January last, 19 per 
cent. for the year, leaving a balance of £21,757 48 9d of undivided 
profits to be carried forward to the account of the current year. 

The following is the summary of the operations for the year, 
submitted in the form hitherto in use :— 

Rest or undivided profits at December 31, 1878, as exhibited at the 


annual meeting 1n May, 1879, ViZ.....s.sersesse... 
Less bonus declared and paid in cash in July, 1879 


FRENTE. . cccnceenemitibalsn. cides 
Add premium on new shares to 31st December, 1879 


Net profits of 1879, after making allowance for bad and doubtful 


debts, and bonus to officers ..........+0 317,215 17 


seseceesseseeses 1y302,447 17 
30,791 7 


Dividend on company’s stock, paid Jaly, 1879 

Ditto, January, 1880 
Bonus ot 6 per cent., paid January, 1880 ...........s0sss«. 
Undivided profits to mext year .ic.ccseceee........seeneneseeees 


FGI S  citisesarinbiss ii iin Mecedie.:s on nsnnoncenagenteaigntenetes 

Out of these profits the directors propose to declare, in addition to the 
foregoing dividends and bonus paid to proprietors as above stated, 

a further bonus of 6 per cent. payable in July next, making the 
division of profits for 1878 in all 19 per cent. upon the paid-up 


capital, free of income tax, amounting to 104,625 0 0 


Leaving reserve invested in Government securities 985,232 0 0 

Of the 28,125 new shares issued in terms of the last annual re- 
port certain shares from various circumstances were not taken up. 
These, having been forfeited and subsequently sold, yielded a 
profit of £7,756 5s, which it is proposed to carry to credit of profit 
and loss account for the present year. 

The measure for limiting the liability of joint stock companies, 
which was under the consideration of Parliament at the time of 
our last annual meeting, subsequently became law, and the 
Directors prepared a scheme as a basis on which to register this 
Bank as a Bank with limited liability, under the Companies Acts, 
1862 to 1879. A circular letter was addressed to each shareholder, 
and two extraordinary meeti were held, the first on the 5th of 
February, and the second on the 8th of April. At these meetings 
the £50 shares were divided into two shares of £25 each, £10 10s 
paid ; the liability of each such share was limited to £75, and that 
of each £20 share to £60. It was further agreed that 16,875 new 
shares of £20 each should be issued ata premium of £10; £12'to 
be called up and paid in the following order :-— 

13th March, 1890, instalment premium £2 
15th January, 1881, 

His Sea 

15th January, 1884, 

15th January, 


> 


. £12 £10 , 
Theamount derived from this premium will beadded tothe reserved 
fund, andinvestedin Government securities as on previous occasions. 
At the meeting of shareholders, held on the 8th of April last, it 
limited liability, under the Companies 
increase to the subscribed capital of £8,026,000, which 


nn 


; with 


the reserve liability of the bank. Powér ‘was given to the Direc- 
tors to register the Bank on or before the 31st ty and in pursu. 
ance thereof they propose to effect registration on the 1st July next 

When the above arrangement, d by the sharehol at 
the meetings referred to, are completed, the capital and fund of 
the company will be thirteen millions four hundred and seventeen 
thousand = hundred pounds, as under :— 


13,417500. 

It is very satisfactory to state that since it was determined to 
register Bank as a bank with limited liability there has been an 
accession of many wealthy and influential shareholders, which 
fully confirms the wisdom of ing the measure. 

It is gratifying to observe that the Bank continues to widen its 
connexions, 5,962 new accounts having been opened during the year. 

YORK.—Circumstances having occurred favourable to the esta- 
blishment of a branch at York, the Directors decided upon n- 
ing there, appointing Mr R. W. Hartley as their Manager. “Fre 
business is ———_ very satisfactorily. 

REDCAR.—Hitherto banking facilities have been supplied from 
Middlesborough, but the increased business of the locality has 
justified the Directors in establishing a branch, of which Mr R. 

. Dodds has been appointed Manager. 

In conformity with the provision of the new Act, it will be 
requisite for the meeting to provide for the audit of accounts, and 
to elect Auditors for that purpose. 

The following Directors go out of office by rotation, but, being 
eligible for re-election, offer themselves accordingly, viz. :—Hon. 
Eliot Thomas Yorke, R. Wigram, Esq., and Charles Barclay, Esq. 


a PROVINCIAL B — OF ENGLAND.—December lene? 
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MANCHESTER AND LIVERPOOL DISTRICT] 
BANKING COMPANY, LIMITED. / | 


ESTABLISHED in 1829, 
And Registered in 1880 under the Companies Acts 1862 to 1879. 


SUBSCRIBED CAPITAL, £5,430,000. PAID-UP CAPITAL, £905,000, | a 
RESERVE FUND, £719,128 3s 3d. ay 
MANAGING DIRECTORS. 
THOMAS COOKE, Ese. JAMES HALLIDAY, Ese. 


DANIEL FERGUSON RAMSAY, Secretary to Managing Directors. 


HEAD OFFICE: SPRING GARDENS, MANCHESTER 
WILLIAM TIPPING, Manager. 
WILLIAM COCHRANE, Sub-Manager. 
ANDREW BENNIE, Cashier; JOHN BLAIN BURNET, Accountant. 
BRANCH OFFICE: KING STREET, MANCHESTER. 
(LATE MESSES LOYD, ENTWISLE, AND CO.) 


ROBERT CHARLES CUMMING, Manager; PETER JEFFREY RAMSAY, Accountant. 
JOHN SHAWCROSS and WILLIAM GARNETT, Cashiers. 





BRANCHES. 
CHRISTOPHER WALTON RIPPON, General Manager of Branches. 


THOMAS WILLIAMSON, Inspector; JOHN DOW, Sub-Inspector. 


MaNnaGER, ACCOUNTANT. 


MANAGER. ACCOUNTANT, 
ACCRINGTON _ ......c000008% H. ROWLAND...:..... C. H. Walmsley. | MARKET DRAYTON ...T. Rovanr Jongs...... S. Rose Wood. 
ASHTON-UNDER- MEME he csscrcecseecesit Josrpx B. Rosrinson..H. A. Champion. 
De esiutsicicsescbesisente Tuomas Hystop ...... Robert Palmer. NANTWICH _..............- Ww. THISTLETHWAITE.Geo. Robinson. 
BLACKBURN .............44. Witiram GIBson ...... Alex. Shand. NEWCASTLE (Starrorp- 
BURSLEM ...............000 Georer Wm. Garuick..R. A. Pippet. MD occccssecesncks binadaiak Frrpexick ALLEN......John Nance. 
BURY (Lancasurer).....JouHn C. SHARP......... Peter Johnson. | OLDHAM .............000c008 GrorGEe LExS............ John H. Bailey. 
CHEADLE (Srarrorp- ORMBSKIRE }.:..3305c08s0i00 JoHn Morison ......... Peter i 
CUTE) 5 5... svessssscccccsecte Tuos. J. Smire ......... APC RPI vas ccccoccbaccdece Rosrert Hors Brown.Thos. T. Kenyon. 
CONGLETON ............... Anprew Winaate ...Robert Hope. SANDBACH..........c0c0cs08 Davip Havenrron...... B. D. Mitchell. 
GI OE Bilinwes<senccovcnccssasctl Atrrrp Wi.tuiamson...Ch. F, Ashmore. | SOUTHPORT ............... Joun M. Dun top......D. C. Anderson. 
GUN oii hie ced W.H. Houuinesery.,.H. Broadhurst. | STAFFORD.................. Frepx. Wapr Hosson.). 8. Alexander. 
SINE no icvkcctubatwenconh Freperick ALLEN...... Th. H. Stewart. | STALYBRIDGE............ Augx. Disnineron ...W.W.Thackeray 
ME sidineWonpecceicneealt Joun Avex. Hunt...... James B. Muir. | STOCKPORT ............... Harry A. Boyte...... J. Humphreys. 
EG ts dsvulithavsinesdvcadaaell Aurrrp R. Wuyart...E. E. Minton. STOKE-ON-TRENT ...... Wu. H. Puart ......... John S. Cotton. 
PAO E ba cseidisccsccsecetadees Wiiiiam C. Fregman..Samued Wood. | STONE (Srarrorpsuirt)Hue@n SHAW .........:.- William Taylor. 
P. A. Fraser. TODMORDEN............... Arruur J. Harrop...John Gask, jun. 
LIVERPOOL ..........0000 Witiiam SHarr ...; John G. Eyton, | TUNSTALL...............:.. & 3: heat... J. D. Wilkinson. 
Cashier. WARRINGTON ............ Witiiam Barg.ow...... R. G. 
MACCLESFIELD ......... Harotp C. Drxon ...John Alton WIGEN i. iccscciscsscivcssvans C. B. Fserntnover .,.Wm. A. M’Clure. 
SUB-BRANCHES. 
ManaGEr. MaNAGER. 
AUDLEM (on Thursdays)............ Marxet Drarton. HASLINGDEN Rosgert DALRYMPLE. 
BOLLINGTON (on Wednesdays °t saith anit’ (Sub to Accrington) ........0000008 { Robert Cunliffe, Accountant. 
ANd Fridays ......scceseceeeseerees “ : METHOD 05553... Bory. 
CANNOCK (Sub to Stafford) ... § JAMS Broapvsrnr. HEBDEN BRIDGE ............... TopMORDEN. 
: ford) -- Prank Tylecote, Accountant. | HODNET (on Fridays) ........00+ Marxer Dearron 
IE iin ceccsccncentenseesanseanaaal AccRINGTOX. ” theeagcanltaee Otpuax 
S Wecceae Termepate. 3) hae sc cercsnntennenenstenieah em fs 
DENTON (Sub to Hyde) ......... } William Storrar, Accouafant: LITTLEBOROUGE ............... RocHDALe. 
D MILNROW (on Thursdays) ...... RocHDALE. 
IIE. asessposcuccsccaseanaicann AsHTON. 
RADCLIFFE BRIDGE............ Bury. 
UD ~ svvcwess eacumnaanl ASHTON. RAMSBOTTOM 
; Tuomas MARsTon. (on Saturdays).Bury. 
ECCLESHALL (Sub to Stafford) | Heary Holland, Accountant. eee (on Tuesdays) ... NEwcasTLE (STAFFORDSHIRE). 
oun AcToN. WHITW (on Wednes- 
FENTON (Sub to Hanley) ...... ic: W. Pratt, Accountant. days and Fridays) oo... ‘ Rocupaln. 
LONDON AGENTS—Messrs SMITH, PAYNE, and SMITHS. : 


PARIS AGENTS—Messrs DE ROTHSCHILD FRERES, and LA CAISSE COMMERCIALE DE PARIS. 
HAMBURG AGENTS—Mesers L. BEHRENS anv SONS. 





Tue Disrrict Banxixe Company, Limited, has Agents and Correspondents in the principal Towns 
of Great Britain and Ireland. It issues Letters of Credit on the Banx of New Sours Watss, and the 
Bank of New Zmatawp in New South Wales, Victoria, Queensland, and New Zealand; on the Bayx of 


British Norra America in Canada and the United States; and on the Sranparp BaNK of BrivisH SovuTH 
Arnica, Limited. ulauor 


Spring Gardens, Manchester, 8th March, 1881. 


the County of Middlesex.—Satarday, March 12, 1881. 





Sa RINE ER pcimmmanmmmmmmemmemmmmmmmemssmmmmemmemmmmmmemmemesss eee 
EE a by Tuoss Hanrre Munuvrrx, of 340 Strand, at the Rcoxomsr Orrice, 340 Strand, in the Parish of 








